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Public Sales. 


T THE LONDON COMMERCIAL 
é fale Rooms, on THURSDAY, February 14 
\LF-PAST TEN, 
HORNS .... 45,000 Fast India Deer 
2,000 West India Ox and Cow 
310,000 East India Buffalo 
tN TIPS 245 Bags East India 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane. 






. THE LONDON COMMERCIAL 
L Sale Rooms, on THURSDAY, February 14, 
{ALF-PAST TEN precisely, 
RNS 14,220 East India Deer 
57,620 East India Buffalo 


DYSTER, NALDFR, and CO., Brokers, 
6 Crosby square, 








THE GRAND TRUNK PACIFIC 


RAILWAY COMPANY. 


given that the TRANSFER 
OKS of the Company so far as regards the Four 
cent. Debenture Stock, will be CLOSED from 
esday, the 5th February, to Thursday, the 28th 
ruary, 1918, both days inclusive. 
Varran s for the Interest for the Half-year 
ng 28th February, 1918, will be for.’ arded on 
t date to all Proprietors of this Stock registered 
he Books of the Company on the 5th February, 
~By order, 
H. NORMAN, Secretary, London Committee 
tashwood House, 9 New Broad street, 
London, E.C.2 
28th Jannary, 1918, 


hereby 


ce 18 


IMPERIAL JAPANESEGOVERNMENT 
44% LOAN 
First Series 
tice is hereby given that the COUPONS due 
i February, 1918, will be PAIL on and after that 
e (Saturdays excepted) between the hours of 1l 
5 by the Yokobama Specie Bank, Ltd., from 
m lists may be obtained 
pons must be let 
nation prior fo payment 


ecie Bank, Ltd., 


three 


clea! 


For the 


days tor ex 


Yokohama 


K. TATSUMI, Manage 
Bishopsgate, London, E.C.2 
sist January, 1918 


THE JOINT-STOCK COMPANY 
* PETROBUR.” 


(Capital 600,000 Roubles,) 


Medal at the Paris 
Exhibition, 1900. 


varded International 


Will ACQUIRE and MANAGE for Foreign 
ipitalists’ Boring and Tool Factories, Concessions 
i Oil Rights in Russia. Will make preliminary 
arches, borings and reports concerning Mines, 
1ilroads, Canals, &c 

The Company is trading in Russia in all Foreign 
lachinery, Boring Plants, Engines and Technical 
») liances and is prepared to act as Representative 
reliable firms. 

‘ Petrobur,"’ Kamennoostrowsk\ 
trograd, Russia 


Prospect 59, 


BASS, RATCLIFF & GRETTON, 
LIMITED, 


tity that the TRANSFER BOOKS of their 
'rdinary Shares will be CLOS+D trom the Ist 
February to the 8th February, both inclusive, for 
é preparation of Interim Dividend Warrants. 
January, 1918. 








ment 
necessity of improving the organization of British 


consider any enquiries, or to render any 
or advice either by 
discussion with representatives of any such trade 






ORGANIZATION OF 
INDUSTRY. 


BRITISH 


Attention is continually being called by Govern- 
Departments and others to the urgent 


industry. ‘ 

With this object in view the Federation of British 
Industries has appointed a Committee consisting 
of Sir William Peat, Sir Francis Barker and Mr. E. 
Fitzjohn Oldham to give any advice and assistance 


which may be required by any trade which is con- 
sidering the question of its organization. 


This Committee will be ready at time to 
iSsistance 


correspondence or personal 


any 


Letters should be addressed to the Director of 
the Federation of British Industries, 


39 St. James's street, London, S.W.1 


REPUBLIC OF NICARAGUA 
STERLING LOAN OF 1909. 


The Council of Foreign Bondholders give notice 
that they will be prepared on and after Wednesday 
next, the 6th instant, to DELIVER FUNDING 
CERTIFICATES in respect of 75 per cent 
tax) of the coupons due lst July, 1917, and lst 
January, 1918, on Bonds of the above Loan against 
presentation of the Tickets issued on payment of 
25 per cent. of such coupons in cash. 

In accordance with the directions of the Board 
of Inland Revenue, 25 per cent. of the amount of 
the Funding Certificates issued will be deducted 
in respect of income tax in all cases except those 
of foreign holders who lodge the required affidavit 
for exemption, 

JAMES P. COOPER, Secretary 

17 Moorgate street, London, F.C.2 

Ist February, 1918. 


ANGLO-AMERICAN OIL COMPANY, 
LTD. 


The Shareholders of the above Company are 
reminded that the TIMF for applying for New 
Shares EXPIRES on the 28th February, 1918. Full 
particulars can be obtained on application to the 
Company at 36 Queen Anne's Gate, Westminster 
S.W.1 \. H. HEWETT, Secretary. 


NORTH EASTERN RAILWAY. 


Notice is hereby given that the ANNUAL 
GENERAL MEETING of the Proprietors of th 
North Eastern Railway Company will be held in 
the Festival Concert Room, in the City of York, on 
FRIDAY, the 22nd day of FEBRUARY next, at 
11.30 a.m., for the transaction of the 
business of the Company. 

In view of the exceptional circumstances at 
present prevailing, the Directors’ Report and 
Accounts tor the year ended 3lst December, 1917, 
which will be submitted to the Proprietors at the 
Meeting, will not be issued to the Proprietors 
beforehand, as has been customary, but any Pro- 
prietor may obtain a copy on application to the 
Secretary. 


general 


KNARESBOROUGH, Chairman. 
R. F. DUNNELL, Secretary. 
York, 30th January, 1918. 


PROVINCE OF QUEBEC. 
THREE PER CENT. INSCRIBED STOCK, 1937. 
For the purpose of preparing the Interest War 
rants due Ist April, 1918, the BALANCES will be 
STRUCK on the evening of the lst March, 1918, 
after which date the Stock will be transferred 
ex-dividend.—For the Bank of Montreal, 
G. C. CASSELS, Manager 
47 Threadneedle street, EK.C. 2, 
lst February, 1918. 
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‘The Sister of LiteratureTobacco 
Prof. Sir Walter Raleigh in the’Times 





‘The pipe, with solemn interposing puff 
Makes half a sentence at a time enough; 
The dozing sages drop the drowsy strain, 
Then pause,and puff and speakand puff 


in,” i 
again, COWPER. 





PLAYER'S 
Navy Mixture 


“Pipe Perfect” | 
IN THREE STRENGTHS 
} 


White Label. Mild and Medium 


1d. id. 
"as . | 


per oz. per oz. 
This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous dist ribu- 
tion to wounded Soldiers and 
Sailorsin Hosgital. Termsand 
particulars on application to 


JOHN PLAYER @ SONS, 
Nottingham. 


| Branch of 7 J r bacco C 
1 I ‘ 


(of Great 





ONDON BANK SEEKS services 


4 of AGENT for Holland. Dutch Gentleman 


with high-class connections amongst Bankers and j 


Industrials and able to influence business pre 
ferred —Applicants residing United Kingdom 01 
Netherlands should write, fully stating « 
references, &c., to K. E. N., c/o J. W 


Co., Ltd., 5 Nicholas lane, E.C.4., 


perience 


VICKE} x 


DOMINION OF CANADA, 
FOUR PER CENT REGISTERED STOCK, 
1940-60, AND TWO-AND-A-HALF PERCENT 
INSCRIBED STOCK 1947 


For the purpose of preparing the Interest War- 
rants due Ist April, 1918, on the above-mentioned 
Loans the BALANCES will be STRUCK on the 
evening of the lst March, 1918, after which date the 
Stocks will be transferred ex-dividend.—For the 
Bank of Montreal, Financial Agents of the Govern- 
ment of the Dominion of Canada 

G. C. CASSELS, Manager 

47 Threadneedle street. F.C.2 

Ist February, 1918. 
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Thoughtful Men 
and Women read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


Q The Nation kee ee its readers in 
touch with wan 
movements in 
social affairs, 
at the same tim 
independent, and aut 


teresting 


dolitics and 


criticism in its rticie on 
R eligion, Att, Science, the 
Drama, Finance,and Literature. 
g Brightin sete varied in subject, 
it commands a brilliant staff of 


ial feature is made of 
rnal politics 


ntrib 

G A spe 
domestic and ext 
of Foreign Nations 

@ Its ‘‘ Re ws’ are contribu 


by writers of 
I 


SATURDAY 6d. At all 
BOOKSTALLS AND NEWSAGENTS. 


Office : 10 ADELPHI TERRACE, W.C.2 





| g he Economist. 


ne: Gerra Established 1948 


SCALE OF CHARGES FOR ADVERTISING. 
| ptniin 


COMPANY PROSPECTUSES AND NEW 


ISSUL.B OF STOCK, ged 
Page fa pa atter 0 0 
Back Pa 0 f 
Ordinary P 2 0 
Half Page ne is . tee 0 


FINANCIAL & GENERAL, 


Page facinga é matter 30 0 O 
Ba I 
( j ( 
I I f 12 

Page 10 
! art Pa 6 0 
Under Ms al | 

Per li ; l 

I L 3 FOR SERIES 

3 Inse L - 
15 
—— 


ADVERTISEMENTS IN SINGLE COLUMN 


Prospectuses and New I 


Financial a encral 2 l 

" Per jh 
Be sand I nee Card 

Wa I 
Py ise e Le 
A I 

Ka 0 

PUBLISHE! AND TRAD 
AN ( } T} 7. 

w Page 7 1414 0 
Half Page .. _ ° ee 710 0 
Quarter Page 0 


Orricrs 
3, ARUNDEL STREET, STRAND, LONDON, W.C. 2. 





THE ECON OMIST. 


CLERGY 


ASSURANCE SOCIETY, 


NO AGENTS, 


NO SHAREHOLDERS 





(February 2, 1918. 





MUTUAL 


1829. 


NO COMMISSION 


_ 
Past or Prese ‘ 


t Members of the 


UNIVERSITIES and PUBLIC SCHOOLS, 


as well 


as the 


CLERGY and THEIR RELATIVES, 


ay now ac 


Imi 


ssible to 


ALL BENEFITS OF THE SOCIETY. 





“ Without-Profit”’ 


Office: 











Tease aS | 
SS 





CAPITAL SUBSCRIBED 


CAPITAL PAID UP 
RESERVE FUND - 
DEPOSITS, &c. 

ADVANCES, &c. 


FRENCH 


Insurance. 


DON’T CASH YOUR VICTORY 


| 


| 


| 
| 
| 


| LOAN DIVIDEND. 


£2 10s. Dividend will double your 
holding of War Stock and produce 
£100 new money for the War. 

Write for particulars to Pru- 
dential Assurance Co., Ltd., 142, 


Holborn Bars, E.C.1, or to any of 
its Agents. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxtord St., Manchester. 
PReMivu Seca 


‘Bacuase 24,100,000. 


Fourvs Paceer £13,500,000. 


Coarse Parp Exceep £24, coo,coco. 


ONDON AND MANCHESTER 

4 ASSURANCE Co., Lrp., 50 Finsbury square, 
ndon, E. Premium Income exceeds £°00,000 
ds exce £1,600.000 Claims paid exceed 
£4,0 0 Annual Reports and Prospectuses car 


ed applicatior 





Shipping, 


AUSTRALIA 


BY THE 
ORIENT LINE. 
Through bookings to 
NEW ZEALAND and TASMANIA. 


Saloon tickets interchangeable with P, and O, Line, 
Manazers— 
F. GREEN & Co., 
ANDERSON, ANDERSON & Co, 
For passage apply latter firm, 5 Fenchurch avenue, 
London, E.C, 3, or 28 Cockspur street, 8.W. 1. 


2& 3 THE SANCTUARY, 


LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


‘Dec., 1917) 


AUXILIARY 


| LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. | 


Policies, open to the General Public at exceptionally low rates 


s.w. 











- £31,304,200 
5,008,672 
4,000,000 

174,697,945 

do. 61,466,709 








Publications. 
The WORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
Svo. 43 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d pet. 


Prospectus Sent on Application, 


*." The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russett BarrinoTon). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 128 6d net. (1914.) 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.C., 


‘Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY-FIVE 


YEARS 
Published on the First and 
Fifteenth of each Month. 


The American banking paper with th 


rgest « i] 

Subscribed to and read in banks from 
Qa © ¢ 

Carries the ivertisements of the pro 
gre ve banking tutions of the world 


The best medi 


m for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription $6.00 per annum 
128, Broapway, New York, 
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Bergens Kreditbank 


Bergen, Norway. 


Branches in Odda and Saude. 


CAPITAL & SURPLUS, KR. 41.000.000.— 


Every description of Banking business 
transacted. 





Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


( 16 Pall Mall East, S.W. 1 
\ 26 Old Broad B.. E.C. 2. 


PARIS: 41 Boulevard Haussmann. 


LONDON: 


| Makes a speciality of the care and management of 
real and personal property in the United States for 
| individuals, firms and companies, and will act as Agent, 
| Custodian, Trustee or Executor. 


BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) 
Reserve Funds 





Lire 156,000,000 


, eu aia 59,700,000 
Deposit and Current Accounts ,, 1,868,540,641 
Head Office - MILAN. 


BRANCHES AND AGENTS THROUGHOUT ITALY. 


London Office - 1, OLD BROAD STREET, E.C.2 


West Enp Acency & Lonpon Office or THE ITALIAN STATE RaAtLways: 


12 Waterloo Place, Regent Street, 5.W.1. 
Clearing Bankers 


LONDON, CITY & MIDLAND BANK, LTD 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 
\GENTsS nN Lonpon for Banque Francaise et Italienne pour Amérique 
du Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c. 
Every description of Banking business transacted and 
SPECIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE 

j Manager—E. CONSOLO, 
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THE MONEY MARKET. 
1) <ps connected with the end of the m 
( { | ( ) 
( ( hye 1 ual ( 
esterd 1) ite emal dt 
but there yas some em i to one d 1S 
bills. 
* * a r 
l Ja Jan. 18 Jan. ll 
18 ji 19) i918 
+ ) Ao } 
MM OPORE. < .ccccceesees * 5 a 6 , 
Bk of) Rate to Clearing Banks 53 34 5 5 
Eng. | Rate on Foreign Mone 44 * 44 P 
Banks’ Deposit Rate......-. 54 23 8 > 4 
en eeeeves 34 49 2% 5 
Houses NObiC®. oc. cccces oF a4 oT ry 
Treasury Bills (3 & 6 months 4 4 + 
Market rate (3 months’ bills) 4 + 4 4 
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THE ECONOMIST. 


led ture. 
| 
| 








> . , cade ' 
Revenue tor the week ended Janua 2oth amou 
£.21,446,07¢ Che principal contributors were 
ka d | 
Property and yme-tax £,12,152,000, EXCESS | onts 
( y £,5,244,000, and Customs and Excise £,1,829,000 
“~~ ~ } 
(other ect ts Were £.117,4380, R Lhe sal ot | 
~ éov 
ireasu DLS \ elding £:73,2905 O. National Wray 
Bonds #¢.27.497,000, and Wat Savings Certincates 
A 4 ‘ 
#,2,500, expenditure amounted to ¥, 37,455,000 
Other SS hsorl 5 ==) 10% { vhich re 
the l ap ed A. 1 1,570, ) wn 
; : ' 
mn¢ ; . bills took + 72.84 OOO, MAKING a ( 
~~ / - j 
reduct « , 2234 yon tl yer lemporal al i 
vVanees tor £4.22,.005.COO Were uid Since Decemb 
~ 
21 >, temporar id\ es ‘ 4 reduced by 
£204 Or while Treas ils have mereased by 
x 
£.26,.05 O lo he eek the Government spent } 
x 
nearly £.374 millions, to meet which revenue produced | 
Z#.214 millions d borrowings provided practically 
£,10 miwons, lea ‘ at | nequel halances Ss ghtly 
lowe 
* > 
The Ban eturns showed an increase of £4.67 3,00 
; ; AV 
in the ¢ ( avon, and al de rease ol £. 203,000 Wn he 
a | 1 1 o~ . ' 
Sto ol FOId, so inat tne reserve was £951,000 lowe | 
There S als a decline of #.4,2380,000 1n the total | 
~~ ’ 
securities, W decreases ¢ £53,578,000 1n the Praillic 
ind $+. 1 OO,o0 1 he Othe Deposits 
x 
| 
\fte det ming mm tWo Conseculive weeks, The circula- 


tion ol Treasury, notes has ALAIN ¢ xpanded, 1 amely, by 


, ’ 
£.1,812, 200 1 


Fs fo, 3 LQ £4211,G55, 300 (government securities 
mn the redemptio1 account have increased by 
£.1,848,700, ind the halance it the Bank ot Kneland 
is £13,600 higher 

The foreign exchange market has been varied: first 
of all most of the neutral rates were inclined to turt 
against us, then they lapsed into a state of stagnation, 
and now they are moving in favour of London. The 
Ital and Ru an exchanges are, however, still very 
adverse to those nations: it is ex eptional to find any- 
one vis] ing to operate in roubles now and the Petro 
grad sight quotation remains 360 370 roubles for £1 
nominal. Li have been depreciating badly, and 


10 lire Sax to £4 the Milan sight rat 


to ive reached bottom 
more 


e does not appeat 
Scandinavian exchang 
and the 


British operators. 


favourah 


better for 


to London, Swiss sight rate, 
TOO, 1S 


The feature of the 


| Total spent...... 


Dutch chans has been alternate periods for and | 
igainst London, and the sight quotation for sterling 

is now Io fl 7 Madrid opened on Thursday by quot- 
ing 1909p 62c for pounds sterling, but closed 2 centavos 
down at 19p 6o0c; the Exchange Committee for th: 

stabilisation of the Spanish-London exchangs 


seems to 
be able 


moderately steady South 
New York rate is well 


maintained; Montreal quotations, on the other hand, 
1, 1 


to do little 


than 
\merican 


more keep the sight rate 


currencies are 
quiet, 


and thi cable transfer 


ive been moving against Canada. The Eastern ex- 
changes reveal no movement, and not even a falling 
London silver market has disturhe d the equanimity ol 
the Hong Ko and Shanghai telegraphic transfer 
rates Japan quotes telegraphic transfers at 2s 17éd 


per ven, and ir months’ sight bills d high 1 


ray - - 
2s 2%d ates very favoural 


a thle to that eountry 


DIARY OF THE WEEK. 
SATURDAY, JANUARY 


260TH.—Money in tair demand. 
Discounts easy, \nnounced that British have taken 
over more line from the French. American Federal 
Reserve Board appoints Capital Issue Committe: 


S.s. ‘* Andania’ torpedoed off Trish Coast. 


Monpay, JANUARY 281TH.—Money in keen demand, at 
Bills in fair supply. Rations 
reduced. Civil war in 


a minimum of 
+ 


of Home 


Moonlight 


3; per cent. 
\rmy to be Finland. 
air-raid on 


( London Italians take 1,500 
prisoners. 
Pcespay, JANvARY 297TH.—Monev slightly easier. 
More bills o1 oer. Lord Derby replies to criticisms ol 
War Office. Commons debate on National Expendi- 








—— a 


| Increase in Ex- 


| Total ......++.. 1,501,282,431 1,501,282,431 | 
Financiat Year, 1916-17 

£ £ 
Total spent...... 2,198,112,710 Raised by revenue 573,427,582 








‘February 2, 1918. 


\ir-raid on London. Serious 


strikes in Berlin 
eported Further Italian success 
\WEDNESD ] 


per cent. 


\NUARY 30TH. Money apall 


\llied Conference at Versailles. 


THURSDAY, JANUARY 318 Money uneven. Dis nts 
stead\ Resignatior Ol 1) eclol i) Food Eco my, 
r-raid on Paris Lord Lansdowne *s speech o1 Var 


I RIDAY, lf EBRUAR\ isi Martial haw in Berlin. 
\malgamation of London County and Westminster and 


Parr’s Banks iounced as we go to press 


* x * * 


A SUMMARY OF WAR-TIME FINANCE, 
Avucust 1, 1914, to Marcu 31, 1915. 


171,758,744 
404.991.800 


£ 
Total spent...... 498,359,980 Raised by revenue 
Net borrowings.. 


cheq'r balances 78,390,564 





Total .......... 576,750,544 576,750,344 | 
Fuinanciat Year, 1915-16. 

£ £ 

Total spent...... 1,559,158,377 Raisedbyrevenue 536,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 


cheq'r balances 57,875,946 





—-- ———— 


Increase in Ex- 


Net borrowings .. 
cheq'r balances 


1,625,545,981 
860,853 


Total ccccccccee 2,198,975,565 2,198,973,563 | 
FINancraL YEAR, 1917-18 (to date), APRIL 1 to January 26, 1918 
£ £ 


2,205,066,425 Raised by revenue 
Net borrowings... 


482.420.5237 
Decrease in Ex- 1,712,727,481 


cheq'r balances 9,918,417 


Total .......... 2,195,148,008 2,195.148,008 | 
Granp Totrar—Aveust 1, 1914, to January 26, 1918. 

£ £ 
6,460,697,492 Raisedbyrevenue 1,564,573,677 
Net borrowings.. 4,907,780,869 





Total spent...... 
Increase in Ex- 
cheq’r balances 
Grand total! since 
beginning ofthe —————_—— 
War .ccccccece 6,478,154,546 


The expenditure includes loans to Allies and 
Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on October 30, 1917, 
to amount to £1,260,000,000, made up as below :— 


11,457,054 


——_ 


6,472,154,546 


~ Advances Advances Advances | Total Advances | 
Aug. 1, 1914, During April1, 1917, from August 1, 
to Financial to 1914, to Sep. 


Mar.31, 1916. Year 1916-17. Sep. 29,1917. 29, 1917. 
£ & ee er 
Dominions 88,000,000 54,000,070 18000,000 160,000,000 


288.000,000 540,000.C00 272,000,000 1,100,000,000 


Allies .... 
Total ..| 376,00.,0U0 594,000,000 | 290,000,040 'T,260,000,000 | 


For the financial year 1917-18, Loans to Allies and Dominions 





| have been estimated to amount to £400,000,000. 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and 
expenditure and other sources of information : 


(Million £'s.) 


Aug. 1, Mar.3l, Mar.3l, Mar. 31, Jan. 26 

1934 1915. 191¢ 1917 1918 
Funded Debt . . 586°7 5833 318°5 3178 3178 
Terminable Annuitie ; 29°6 28 0 26°1 24°0 24:0 


Unfunded Debt 
34 % War Stock. 
44% War Stock 
4and 5% War Stocl 
National War Bonds 


349°1 628 62°7 62°7 
i 900°0 200 20°0 
. 2,090°0 

299 9 


Treasury Bills . ..... 15 77:2 566°8 463°7 1,084°7 
Exchequer Bonds 20°5 67°4 1770 320°3 402 € 
War Bavings Certificates es 14 74°5 1140 
War Expenditure Do . 236 23°6 
Other Debt ......c000 es 9°2 316 5 854°7 
American Loan ....... 51°4 51°4 5i 4 
Temporary Advances . 10 os 19°9 2175 222°8 
653°3 1,1050 2,133°1 | 3,854°4 , 5,568 2 

Other Capita! Liabilities. §7°2 57°0 56°7 52°2 512 





Total Liabilities. wooes| 710 5 1,162 0 2,189°8 35,9066 5,619 4 4 
£2,100 0 less £10 0 for payment of Death Duties 
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6,824 
2,607 


2,431 | 


7,582 
6,981 


3,563 
1918. | 


0.527 
7,481 


8,008 





3,677 
0,869 
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| HE HOUSE OF COMMONS AND FINANCE. 


L-MERITED congratulations 
showered on the 
diture during 

Reports, and the 
bring it into 


on its arduous work 
Select Committee on 
last Tuesday’s debate on 
Commiitee and those who worked to 
being have at least the satisfaction of 
ng that they have succeeded in calling 
tion to the three worst evils from which our 
suffering—inflation, uncontrolled 
o , and insufficient taxation. The 
study in Hansard, 

ehtful speeches, including 
ir Herbert Samuel, Colonel Collins (a moving: spirit 
in the agitation which led to the appointment of the 
|| Committee 


war 
extrava- 
debate, which 
was marked by a series 


ce is 


ce Ves 
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| should 


National | 
its | 


serious | 


contributions from | 
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at once be adopted. The 
tised pennywise economy on itself, 


is hundreds of millions out of pocket, if Mr 


[reasury has prac- 


Wil 
Fox is right, owing to its pound foolishness. Even SO, 
| it is not fair for the House to lay all the blame on the 


lreasury. If our political leaders had been less short- 


sighted and cowardly in their methods of finance, and 
had seen earlier that the resources of the nation must 


be husbanded if we 
solid peace, the 


were to win through to a clean 
the Treasury would have been 
infinitely easier, its encouragement tackle it 
would have immeasurably greater. We hav 
been ruled by hand-to-mouth spendthrifts, who had not 
the courage (except that Mr McKenna made 
attempt) to tax the country as the crisis required. 


and 
task of 


and 
been 


to 


some 


And 








:, Mr Austen Chamberlain, and Mr Asquith. | now the House, after three years, in which no protest 
\ prominent note in them, especially those delivered | was heard except from an en back bencher, 
by members of the Committee, was dissatisfaction with | blames a Government Department because better use 
. ° -'* . | - . 
the action of the Treasury. For example, Mr Herbert | has not been made of the nation’s Porto It is some- 
1} Samuel :-— thing, however, that the House now seems to be in 
: earnest on the subject. We have still great margin 
ot conceal the fact that the Committee, as a result of nt ie : ' ; S at ee 
1} ¢] olonged and detailed investigation, have formed the of produc tive power; 1f proper use 1s made of it, there 
i n that the action of the Treasury during the war has | should be no fear of the country’s power to stay the 
t somewhat disappointing character. 1 think every | course, however long it m: Ly be, if it is voverned with 
er Oo 1e Committee feel at i ' irections the “a , 
r of the Committee feels that in many directions the | 4 reasonable amount of common sense. But if we may 
\ r} ght have displayed, and should have displayed, |. lo f MrB I 2 | t J till f bli re 
a9 . ‘ ” 1 re nar © r*s > ? a : 
rably more activity than has, in fact, been the case, and | juage irom F Sonar Law's reply, He 1S sti oe 
formed a kind of mental picture of the super-men round the problem that he is there to grasp. To take 
1] engaged in pushing their administrations in every | an example : 
| and the Treasury wringing its. hands in the back- | * pare _ 
1 at the col il sam ilies which i os olved ae A great deal was said about inflation The heads of the Trea 
la LHe O.OSsss pe e « Ss V red. * 
i F any have great theoretical knowledge, as well as_ practical 
‘ ‘i ‘ x nerien Thev are alwavs afraid « nflation. and v na 
Mr Leif Jones made the astonishing statement that Se ‘d Phey . a — f inflation, and 
a ° 7 ° certainiy aone our best Oo preven l 
Departments, which were ready to produce esti- | 


|imates, had been discouraged by the Treasury from 

| ' a . 

| » so. We quote his words: 

i : : 

|| I think the House and the country may justly complain of 
t lreasury. To judge from some of their witnesses, the 
I ury are under the impression that this House is asking 


ch when it appeals to the Treasury to keep the Depart- 
ind the officials of the Departments in order. 
the question of the Estimates of these new Departments. 
| in cross-examining the witnesses that these new Depart- 
perfectly ready to prepare 
usual way. They were Sub-Departments in some 
e Board of Trade and the Board of Agriculture, and in 
cases independ Departments. They were one and all 
present Estimates to the House of Commons, if 
They were discouraged from doing 
the ground, as far as I understood it, 
had decided that the 
out of Votes of Credit was not be made the sub- 
iamentary Estimates peeneied in the usual way, 
was regarded an mal thing, that Estimates 
1 as far as possible in the normal way, and every 
that to be dealt with without a 
ul Estimate. 


were 
cases 
nt 
Lire » do so. so by 
lreasury, on that 


House or the Treasury long ago 


nditure 
at Bart 
the War 


as an abn 


utside normal way was 


Mr Wilson-Fox expressed the opinion that the failure 
the Treasury to make the necessary effort had cost 
country hundreds of millions :— 


all the functions entrusted 
tal Treasury, everyone who has across 
t Department must admit that everything it has taken in 
d has been extremely well done and most conscientiously 
arefully done. The fi which we find with the work 
not that they have d badly what they have done, but 
t they have left so much undone. 
oking at the record of the Departmental Treasury, 
scarcely increased its staff during the whole war, we find 
t it did not make that effort, and therefore work which 
ld have been extraordinarily valuable and which certainly 
ld have saved hundreds of millions, was left undone. 
i: veryone who has had any dealings with the Treasury 
will endorse, with. emphasis, Mr Wilson Fox’s testi- 
mony to the exceptional ability and devoted industry 
o! its officials. But the point was effectively made by 
Mr Austen Chamberlain that the Treasury is under- 
staffed. ‘* There is no man in the Treasury who has 
any time to think about anything but his daily round 
and common task.’’ He told the House that when he 
Chancellor he, having been told ‘‘ that the Trea- 
could not afford to lend a man to one of our 
colonies which had asked for a financial expert to look 
into their treasury system,’’ had tried to persuade the 
I} ¢ sg heads of the office that it was necessary to expand 
Treasury to the point of creating a new division. 
I ite did not succeed then, but he urged strongly that 
g the recommendation of the Committee on this point 


to be the De 


the work of 


rformed Dy 


come 


pe 
if 


part 


1 
nit 
lit 


ne 


which 


als 


Sury 


for Parliament Estimates | 


Doing ‘* by 


easury 


our best ’’ seems to mean financing the 
means of manufactured credit and pone: Ty 


Wal 


notes ad libitum. These notes, savs the Chancellor 

\‘* are not created in order to pay for ae Lass only 

|‘ as the demand is there for the currency. Felix 

| Schuster told the Union of London and ate Bank 

j speeting that he could not think how there pent be 
such demand for this large volume of small currency, 

| and that this was certainly a form of inflation w hich 

! ought to be very carefully watched and reduced the 

| earliest possible moment. On the question of taxa- 
tion the Chancellor delivered himself as follows: 

| I do not think anybody on principle would differ fz this, 

| that we ought to raise now every penny that we can safely do 
by taxation. The difference of opinion comes in as to what is 

E fair proportion. And there I differ, so far, from many o1 
my hon. friends in this House There must be differences of 
opinion. My own view is that, in view of all the circum- 

=: the proportion raised by taxation is a pretty heavy 
one, and not far from being as much as can be safely raised 
without interfering with our means of raising money to Carry 
on the war. That is my view. 

[On the subject of the tax on capital, it need only be 
said that the Chancellor’s explanation was at least as 
unfortunate as any of his previous utterances on the 
subject. 

—_—_—KKKX—X—X“<—=€“_—— 


THE BANK ACT. 


the canvas on which Sir Edward 
panorama of world finance for the 


SucH was the scale of 
Holden painted the 


ne 


benefit of the London City and Midland shareholders 
last Tuesday, that the repeal of the Bank Act was 
merely an incident in the middle distance, with the 


Federal 


Edward’s 


the Reserve 


Sir 


and 
and 


Reichsbank 
background, 


beauties of the 
Board in the 
balance-sheet, 

| lake, nities the picture. 
simply 

xs War, f 

paper. 

the Reichsbank might be based on Treasury bills, since 
commercial bills would be lac king, and on Darlehns- 
kassenscheine—loan banknotes—in_ place of gold. And 
i the trick was done. With an active printing press 


own 


The 
the Germans had prepared for 
said these eminent financiers, 
So they arranged that the note circulation of 


showed how 
finance. 


sé 


artist 
war 
means 


and an unlimited supply of paper on both sides of your 
balance-sheet paper can be based on paper until the 
crack of doom. If paper only meant goods, Germany 
would, indeed, be a rich country. Sir Edward pre- 
faced his very interesting and instructive account of 


the American Federal Reserve Board by congratul: iting 





— 








and now the country | 


1 placidly swelling and pleas: antly liquid | 


| 
| 
| 
| 
| 
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( ed States < succeeded in creatu }] lial, qd so oul ndu trial, growth by the ae ‘ — 
( YF upandbD 1” system which surpass¢ ylitvy of our D Ing system, W uch, b ing rest ted | - 
din exe he ban] ‘ the matter of notes, t ed the flank of the pl lem |] 
( this ( SO, Dut ‘ SVs } ( Fe he use otf credits opt rat d on by ‘ ie, ' 
. ( et beet ( Wu ng ‘ first 1 3 this development has robbe | the Act ol m j I 
( Ol ( Ste f Amer was I SSINE su al if its powe for mischie In ordin 
‘ \ ne S S t bloated < to cred t n 1s eeded, it ¢ be d 
9 kurope 1 S { \ roblem was a ddition 1 Lin Bank Ol | ngland’s ae S, 
v4 s { ‘ | { ire ot iffected by the Act When 
is den of finan ) S-l! t times e so out of joint that extra leg ten ‘ 
j < ( ( ( xTtel The 1) ( ISeS eq ed tin eces \ 4 SuUSpe! ion oO Live \ ~ t 
in Am«¢ different probk check which ts salutary, and forces the | i : 
Cl I a v7 ¢ 9 nach ery to do its utmost to meet the « ) 
ik n all ove e \ d B ‘ I ire ) eans oO S « n resources and ingenutt More. |! 
} { edit the I< ¢ IX ( ( ~ ‘ I ‘ ( eae Bar ol | ne id note as virtu 1] i bul n " 
re es d set il ( Oc On ( resent Ct ! il¢ l a WO d-wide prestig« whi I \ d} . 
S St S. uA { taken « ir les ) inwise to imperil. Might it not be imp ( 
l ts, the Re ( 3 1 bye ible ‘ ile ts basis e cl nged 7 Lhe eCVISIO of the Ba S 
idditional lo ‘ mem be D> s » tin 1 we Vv <« ptogram 1s. certain! i ittractive Sug. 
abs ul “ I 1¢ | CSE it ) credits ) rc Ss! mW cn lg t de ¢{ I ed out, Oo lis Ss VO g 
m 14 ns vou I mn thy iS lor the cre ton oOo} dd re dt Stic elorm S cont ed ts kK d- 
t1 | ) d « dits b the m } banks 1 ove ward's propo wit r without n\ chang e} ; 
( mi i iS \\ t more ( he yasis of ther t¢ ue it t ew ie ¢ estio tne 
esire? If pape ere Oo vealt ut on the other elation of tl sank of England to the State, t é m 
side of the Atl on this, thers tiresome | cl @ banks, to the nation, d to the wor it 
people who s ( la 1p bout nhatio his s|] ve 1s sl elv one t t will ve to ¢ co side ap 
] t} T spect seems to M Roger Babson, is ( ( ir? ( ( nmit tac k: ( pp d I r 
des in i one oO} his well-known Baromete! ;n time Si kdward Holds ( csentme ol 
] ers d | January roth | the cas lor « 9 ] gp tie cs 1 il he select 
( i 1 tim \ eminder of the need {o refurbis g t 
. | { cial a yur But urbishing m ye 
\ Sk } ed out wit care } - for f n< c. 
: ee is a very delicate piece Of turniture, and S ¢ - a 
nein . ebs cannot be tacked t i Purk’s-head mop 
: \t the Union Bank meeting, Sir Felix Schust In 
ly 1 i Swi ,a Question on suprect ve cautious sup- 
\ as ort to revision of the Bar \ct, though he pointed | “ 
: out that it had helped the aansion of th ~ 
> aanks bv the developm«s ot the neque s\ m E 
. “ 5 surely he vas not ¢ t¢ rect Stating that : 
leposit banking was practica non- stent ’ t the : 
{ e when the lect v assed, se ng that the West- L 
I ste d Londo t Stock Banks, both banks} - 
\ of deposit, with no right of note issue, had beer Le 
WV ‘ cr } ve done our fa < ‘ { . founded eight ve S at that time Phe astonishi Ma 
o \ ) currency cre < Wi ve ( porn verhaps ft t¢ thing as that the 1¢ ck posit - - 
to a pure paper basis, like Germany, nor have we i was already a lusty int, Peel and his Parliament - 
' no j D au t 2.000 Mm ons ste ing of ext: thoug 1 ] ote ssue ' the only th ng that U 
cred But dd of nearly 7oo millions 1 needed regulatio \ modern Parliament might t a 
leposits, the cr yn of 200 millions of an entirely ne otherwise, with results that might be disastrous \t | 
aper currency d a considerable expansion of bz the National Provincial meeting, Lord Inchcape, who} Ns 
note, silve d copper circulation is very fair for a small | had expressed himself vigorously in the course of his - 
cr 1 Bu eCSt thing's have been done in spit ol} s wech ¢ ist Ghovernment control ol industry, ST ted | 
the Bank Ac hich, though suspended (in our view | tI it the qui mn of the Bank Ad required a od | : 
by the Currency and Notes Act of 1914, has only been | deal of consideration.”’ ( 
frre few d Ss, the crisis of \ugust of that yea A 
é I] S¢ n of} () he rw ( every note issuer a 
by the Bank of England above the 4,15,450,000 limi ENGLISH BANKS—-THE YEAR’S RESULTS. \ 
las. bee! backed b old as the A¢ requires Sir | 
Edward Holden is emphatically of opinion that this | CONDITIONS from the banker’s point of view in 1917 . 
Act should now be repealed and a system substitut | | were not very different from those of 1916. War-time ” 
1O1 der whi e division between the Issue ind | prosperity and industrial activity, and high money rates, P 
Banking Departments should be done away with, notes | ontinued to bring grist to his mill, while, on the other || 
should be issued against cash and bills of exchange, | side of the picture, working expenses were certainly no]} 
and the notes should not exceed three times the gold or less—probably, indeed, they were still higher, for the]| | 
the cash balance ’”’ (under which Sir Edward would | banks have from the first been generous in the matter | , 
ipparently include 11 odd millions of Government debt | of payments to dependents of the members of thei } | 
or Treasury notes) ¢ cept on payment of a tax on th: | staffs with the colours, and a_ further with-|| F 
excess issue. These changes would have the practical | drawal of permanent members and _ substitution with] - 
effect of remodelling our’ central bank on the German | female clerks has increased payments on this || m 
pattern, enabling it to exceed the legal limit on its| account. The principal difference between 1917 and} |" 
ote issue at any time on payment of a tax, and | 1916 appears iff the matter of investment depreci || | 
strengthening the appearance of its Weekly account by | tion. Even before the war large amounts were annu- || : 
putting together the liabilities and assets of the two | ally written off the book value of investments, and sinct 1] 
departments, which have hitherto issued separate | the war the amounts so allocated grew to very heav} 
statements, to the detriment of the apparent strength | proportions, reaching the highest point in 1916 when || . 
f the Banking Department. And so, just when even ' official minimum prices were finally abolished. In 1917, | ; 


Parliament has learnt that financing by credit-making 
is bad, we should provide opportunities for more of it. 
Nevertheless, there is something to be said on both 


sides. Peel’s Act was only prevented from hampering our | 
SN eee ee 
Reece eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee eee nl 





thanks largely to Mr Bonar Law’s sturdy refusal to || 








| 
pay extravagant rates on war borrowings, the banks, | 

two minor exceptions, have found it un- 
necessary to make special appropriations for invest- 


| with one or 
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m depreciation. They have, however, wisely made 
| ppropriations for contingencies, and are to be 
ce tulated on their general policy of refraining 


from higher dividends and keeping themselves strong. 
former years it has been our practice to present 

ble the profits of the banks as shown in their 

But two different methods are adopted by 
directors in their accounts. The 
show their profits after payment of income- 

hat is to say, the net amount of dividend paid to 


publishing 


shareholders appears as a debit item of the profit and 
| count, and not the gross amount. Others, how- 
how the gross amount of dividend paid, although 
dividend is actually paid to shareholders after de- 
duction of the tax. We are not concerned here as to 


which of the two methods is correct from an 
ountancy point of view, but as income-tax has now 
ssumed such large proportions, and in order to give 
re correct comparison of the banks’ profits one 
another, 


ac- 


we have deducted the income-tax on divi- 


de from profits where it has not been done in the 

nts. This, of course, must be borne in mind in 
m y a@ comparison with profits of previous years ; 
for we have been unable to make similar deductions 


to the many changes which took place in the 
income-tax in 1915 and 1916. We may submit, 
ssing, that the adoption of a uniform method by 

banks in presenting their accounts would be to 
Ivantage of all concerned. In the 


wat f 


following table 
fits of those banks from which we have deducted 
come-tax on dividends are given in italics : 











1915 1916 i917. 
rs Profits. 5 | Profits. = Profits. 
| 
£ £ £ 

Ba f Liverpool ........0.| {14 | kia $14 as 114 ee 

Ba s(**B” Shares)...... 174 | 4484,269 | 274 | 1,111,044 | 20 | 1,182,143 
Bradford District ............ 133 68,069 | 133] 70,441 | 133, 71,679 
Capita! and Counties ....... 14 a 14 | #215,510; 14 335,526 
Lancashire and Yorkshire . 16 153,416 16 158,256 174 153,650 
LI err ae 18% | 1,259,190 184 | 1,283,798 184 | 1,463,126 
L ind Provincial 19 298,969 19 299,551 19 303,227 
L and South-Western! 17 290,102 17 307,987 17 341,912 
Lor 1 City and Midland . 18 1,130,976 18 1,429,362 18 1,683,197 
London County & Westminstr; 18 1,103,885 18 1,069,706 19 1,094,002 
Lor 1 Joint Stock..........} 10 543,470 10 548,648 10 538,854 
Manchester and County .. 134 166,901 134 196,044 144 197,952 
Manchester & Liverpool Dist 174 | +195,066 174 = #212,695 174 357 692 
National Provincial......... 16 931,585 16 1,179,444 16 | 1,094,712 
Pa siskehaeenuuann .-| 18 446,300 18 508,638 19 575,906 
Sheftield Banking ......... 15 72,568 16 75,412 16 68.685 
Union of London ......... 10 $263,208 10 610,478 10 593,370 
Union of Manchester . 124 $49,137 | *124 178,034 187 +96,922 
West Yorkshire ........ a 23! 70,192 | 134 75,897 | 13 78,369 
| Williams Deacon's ........ 14 238,018 | 14 280,188 | 14 254,166 
| DiscounT COMPANIES, 
| Alexanders and Co........... 10 47,990 10 67,007 12 77,502 
National Discount .......... 10 80,072 10 66,682 ll 81,733 
Union Discount ............ 13 147,259 14 118,250 14 125,390 
Free of income tax Half-year t Interim. 

Six of the banks have raised their distributions. 
Barelay’s Bank, whose profits increased by over 
|4,71,000, distribute a bonus of 24 per cent. on the 
j 13 


8°’ shares, making 
as compared with 17 
Yorkshire pays 17! 


+} 


a totai payment of 20 per cent. 
pei The Laneashire and 
per cent., as against 16 per cent., 
is raising the rate to ‘‘ practically the same as it was 
before the war.’’ The County and Westminster, whose 
profits are considerably higher, even after deduction 
|) of the tax, increases the rate by 1 per cent, to 19 per 
}cent. This compares with 214 per cent. paid for 1914. 
|Parr’s profits rose by £67,300, and the dividend is 
raised from 18 to 19 per cent. The Union Bank of Man- 
ichester pays 18 2-11 per cent., less income-tax, as com- 
| pared with 1313 per cent., free of tax. We have de- 
ducted £304,519, the amount paid to members of the 
||staff serving with the forces, from the City and Mid- 
| and’s profit, as it is customary with other banks to 
istrike profits after making this payment. The three 
liscount companies show large increases in profits, 
ving been able to obtain their money at fairly reason- 
ble rates, and to take advantage of good Treasury Bill 
a dividend of 10 per cent. paid 


cent. 


In addition to 
less tax, Alexanders pav a bonus of 2 per cent., free of 

| tax, while the National Discount raises the rate from 

| Io to II per cent. 

| 


te 7s 


The question of investment depreciation has already 


been referred to, and as will be seen from the following 
! 


| 
| 
| 
| 
| 
| 
| 








= iain ina SS 
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| 
tahle 1 te es 1 1" 1 ‘¢ 
table, Only ONe Dank 1n the lst makes a specific appro- | 
priation for that purpose : 
Li ry 
4 . Ce Dec in | 
Pre - aa t : I . play | 
CE IRE See Ae sia tela ties sNigiaenae Teeeeee 
E & £ £ £ £ 
Barclays .........elh 20 350,000! 80,000 140,00 65,435 
Bradford District 133 20,000 2,000 2,006 3,204 
Capital & Counties 14 ‘ 25,000, 10,000) + 116776 | 
Lancs and Yorks. 172 16,000 es + 31,504 | 
Edoyda: ........ 184 400,000) 100,000 100,000) + 182260 | 
Lon. and Provincial 19 150,000 ee + 10,777 | 
Lon. & 8.-Wester: 17 160,000 1,088 | 
London (¢ ity and | 
Midland 18 . 500,C00 + 490247 | 
London County anc 
Westminster 19 460,500} 100,000 .. |\+ 2,308] 
London Joint Stock 10 200,000! 20,000 20,000) + 75,104 | 
Manchester and it 
County 134 | 40,000! .. a [+ 3247] 
Manchester and } 
L'pool District 357,692) 174 i 50,000 + 37,774 | 
N ational Provincial|1,094,712| 16 650,000 Le + $4,712 | 
eee 575,906; 19 oa 30,000 ea + 200553 | 
Sheffield Banking..| 68,68°| 16 = 10,000 2,000 2,000 + 6,195 | 
Union of London . 93,370! 10 ° 200,000 “a a + 126761 
Union of M’nchster* 96,922) 18.7, ‘. 30,00€ 5,000 5,000; + 19,422 | 
West Yorkshire 78,369| 134 ca 30,000! .. .. |+ 8369] 
Williams Deacon’s.| 254,166) 14 100,000; 20,000 + 2,916 | 
Discount Cos. | 
Alexanders and Co.| 77,502) 12 30,000 5,002 | 
National Discount 81,73 ll ie , aa a 11,883 1) 
Union Discount . 125,390 14 ee 25,006 ‘ oe + 9,014 | 
a | 
a | 
Half-year } 
' 
\ year ago over 4,4,300,000 was set aside by these | 


banks to meet depreciation in the value of investments, 
and this followed a similar allocation of 


453,000,000 in 
previous Veal 


the [his time the bulk of the special 
appropriations consists of reserves for contingencies, 


for which purpose only 4,15,000 was set aside in 1916. 


he sums written off premises this time are on a larger 


St ile. 


al lhe reason 1S not obvious, but this method | 
of creating hidden reserves is a favourite one with | 
many banks. The staff fund allocations are also rather | 


larger than in the previous year. Barclay’s make a 
special donation of £,100,000 to the staff widows’ fund 
as a War memorial to commemorate members of the 
staff who fallen, doubling the amount of the| 
annuities at present payable. With one exception the | 
forward have increased, con- 


spicuously in the cases of the London City and Midland, }| 


have 


balances carried been 


Llovds, Capital and Counties, Parr’s and Union of | 

London and Smiths. Of the discount companies, | 

Alexanders reserves £30,000, as against £20,000 | 
~~. , ~ 


a vear ago, and the Union £,25,000, 
“~ . 


as compared with 
£10,000 written off premises at the end of 1916. 
In the following comparison of the 


sheet items the outstanding feature is 


principal balance- | 
the 


- : 
further in- 
crease ind posits :- 








1916 

Discounts 
; : and 7 
Current | Cash in ~ s Advances S 
‘ and Hand and 5 Invest- 5 \tinclud’ng; ° @ 
Bank Deposit at <& | ments. = |Money at) o* & 
Accounts.| Bankers Q Q | Calland a 

Short 

Notice). 

Lonpon Grovp, £ £ £ z£ } 
Barclays .. 107,290,830) 23,983,218) 22-2 | 27,041,404) 25°2 | 60,610,508) 56°6 
Capital & Co’nties 52,295,649) 11,194,837) 21°4 | 15,879,716) 30°5 | 26,784,359) 51°] 
Glyn, Mills ..| 19,992,138} 3,880,343) 19°4 5,621,418} 28-2 | 11,748,707) 58-8 
Lloyds .. . . 151,368,307! 38,115,549} 25°2 | 41,882,390) 27°6 | 77,593,833) 51°1 
London & Prov’l., 30,512,945} 6,946,131! 227 6,985,451; 229 | 19,639,110) 642 
London & S.-W...) 29,783,633) 7,821,224; 26°2 6,430,417; 21°6 | 17,884,273) 60°0 
London City and | 

Midland 174,620,725| 47,973,686) 27°4 | 37,190,296 55°0 
London County & 

Westminster .. 117,269,704) 32,385,400) 27°6 | 35,945 554 | 49°83 
Lon. Joint Stock.| 48,919,598; 9,39!,198) 19-2 | 12,136,315 63:0 
Nat. Provincial . . 100,218,765) 16,450,067; 16°4 | 40,437,646 ‘ 062) 47:0 | 
a eee 60,700,462! 13,256,755; 21°9 | 16,869,041; 27°9 | 35,550659) 58°7 | 
Union of London) 55,231,863) 13,928,761, 25°1 | 15,998,630) 289 | 29,251,468) 53°0 | 

948,204,619 225,327,169; 23°7 |262,417,778| 27°7 511,616,657| 540 

PROVINCIAL. = —— - —-— | —-- -—— — ——- | 
Bradford District} 7,837,758) *1,920,232) 24°5 1,525,653; 19°5 | 4,995,237) 63°7 
Lancashire and | | 

Yorkshire ....) 15,763,230) *4,862,517| 31:0 | 4,718,824; 30°0 7,364,922) 46°6 
Manchester and 

Co caeees 13,181,812) *4,191,087) 31°8 | 4,391,012) 33°4 6,450,293) 49°0 | 
Manchester andj } j | | 

L’pool District} 35,346,576) 5,325,210) 15:1 9,900,237) 28°0 | 23,285,170) 65°9 | 
EEE 495,829 174,753) 35:1 66.740) 13°3 366 521} 73:9 | 
Shetfield Banking} 5,630,997| *2,198,235| 39°0 | 2,543,000) 45°2°| 1,528,170) 27:1 | 
Union of M’chestr| 9,117,392} *2,048042) 22°4 2,866,537; 31°4 | 4,876,699) 533 || 
West Yorkshire 8,213.275| *1,752,892) 21:3 | 2,107,146] 25°6 | 5,055, 56} 61°2 | 
Williams, Deacon} 24,419,301) 5,921,012) 24:4 | 6,780,830) 27°8 | 13,316,251) 548 || 

———$—__—__—_ | —__ — SS SEE ee a 
120,006,470} 28,393,980 23°6 | 24,899,979) 29:1 | €7,238,399| 560 | 


— 








po ee | 
23 7 1297,317,757| 27°9 I578,855,056| 540 | 


* Includes money at call and short notice. 


— = 
1068210789!253,72!,149! 

















1917 


Discnts. & 


Current | Cash in ~ I Z aenaneee $ 
| and Hand and, © g aver ‘o@ [linctucing! Se 
| Bank, C ment "& \Money at = 
| Deposit at o oo | Calland! 3 
| Accounts.| Banke1 a a Short a 
Notice), 
| Lonpon Grovp. £ £ £ £ 
Barclays ........'129,067,902) 24,526,°65) 19°C 26,266,878 20°3 | 82,462,264, 63°9 
Capital & Co'nties) £8,646,454) 12,174,497 0°8 15 30.624 26°2 | 32,819,866 5571 
Glyn, Mills 24,781,9€ 4,650,405; 18°8 ,365,751| 29°6 | 14,030,910; 56°9 
Lioyds 174,068,047) 34,6 4,856) 20°3 37:76 4075, 22°0 108,559,960 63 € 
London & Prov’l.! 35,951,878) 7,458 394 20°7 7,002,995 19°5 | 24,71u,109 689 
London & S.-W.) 38,664,14%! 7,648,03:; 19°8 | 5,957,781) 15°4 | 27,043,755) 70°0 
London C. & Mid./220,551,768| 44,110,354) 20°O | 37,007,453, 16°8 147,212,450) €6°7 
London Count, & 
Westminster 142,267,949) 25,197,730; 17°6 | 37,749,439) 26°3 | 92.072088 648 
Lc Joint Stock! 57,979,280) 11,087,649; 19°2 | 13,145,029 22°7 | 37,499,074, 64°8 
Nationa Pro 
vincial ........|112,597,4€9) 17 1294 994; 15°3 | 42,402,960) 37°5 | 57,357,903) 51°0 
|| Parr’s secen 65,651 32) 12°71 26) 18°6 | 15,603.087) 22°8 | 44,201,119) 64°8 
Union of London! 62,818,388 eeenees 0 | 38,957,763; 62°0 


21°6 | 15,026,749' 24 


1126036 °69 215,069,732, 190 (260,166,419, 23 0 |706,927,267) ¢ 

PROVINCIAL. ~~~ — - | 

Bradford WVistrict; 9,235,168 2,229,265 241 1,358,684 14°7 | 6,259,76 
Lancashire an 


oO 


Yorkshire 18,045,419 *4,592,590 25°5 | 4,347,445) 24°0 | 10,341,534) 57:1 
mepnehester and 
County 14,505,740 *4,345,306 299 3,745,212) 25°8 8,270,52&| 57°0 
Manc hester an 
} L’pool District) 40,529,886 6,185,09 15:2 8,942,615) 22°0 28,716,99C; 70°9 
| Palatine 603,428, +201 549) 32:4 130,428 21°5 386,665} 64°0 
| Sheftie d Ban king) 6,034,190 *2,089,929' 345 2,574,000, 42°5 = 2,027,165) 33°5 
} Unionof M’chestr il, 27,038 1,715.13] 15°4 4,0 6,180) 36°2 6,068,825) 54 
West Yorkshire. . 10.175'550! 2,140,623. 21-0 | 2,089'421| 20 4,086,43¢| 401 
} Williams, Deacon) 28,443,-16) 6,195,199 21°8 6,150,649! 21°6 § 17,822,38.<; 65°0 


29,690,684 21°4 





158 700,115 33,344,629) 24 

aoe 

| Total .. . 12647 36684 244, 0,217; 19°3 {293,511,098} 23-1 |800,907,560| 63:1 
* Includes money at call and short notice 

| . . 

Since 1913 the deposits of these banks have increased 
jj from 4,739,089,000 to 4,1,204,736,700 \s compared 
}} with 1916, the increase amounts to £196, 525,900, 
|}or 184 per cent. (he proportion of cash held has 
| declined Irom 23.7 per cent. to 19.3 per cent. of 

deposits, almost tl gure at stood two 


le same fig which it 
} } 


] 
Midland, whi 


| yea S age The City an heads the 
|list in deposits, shows a decline in cash _ hold- 
I} ing Oi 72 pt cel : Ithough the balance-sheet 
|states that 7 millions it rold is held which 
His t! same fhgure given by Su Kkdward Holde 
| at the meeting a year ago. The ratio of investments 
to deposits has also declined considerably as com- 

pared with 1916, and still more so as compared with 
11915, when the banks d taken up large blocks of 4! 

per cent. War Loan. The proportion of discounts and 


advances, on the other hand, 


We have given in this item money at 


shows an increast 














| notice, which is und rstood to includ: banker : special 
| deposits at the Bank of England. An increase in this 
| figure has taken place, partly accounting for the declins 
| ; . : ; 
n the ratio of actual cash to deposits. Several of the 
\| ban] Ss include Treasur\ bills under the heading ot bills 
| discounted, a fact which probably accounts for a con 
1! siderable portion of the increase shown. Some of the 
| balance-sheets still show large amounts outstanding 
for advances made a vear ago for War Loan subscrip 
tior S 
Changes in the chief items of the balance-sheets of 
the discount companies may be seen from the follow- 
ing table 
1916 
Capital; Loar Bills \| Short Bills 
|} and | and te tis Cash. | Loans Pees Dis 
|Res'rv's| De osits.{ counted. &, |™ ‘| counted 
= ie | oad — ae — ; 
Alexanders &| £ | & . 2.8 | £7. £ 
Co 640,000} 10,978,6°2) 1,145,851 on 3,924,1,673,90€} 10,856,120 
National Dis { | | 
count 1 26,665! 1°,7°4 91" | 7,361,649)| 490,045)1.960,16*|1,038,146) 27,104,645 
Union Dise’nt}1,769.150) 19,261,607; 4,765,204) 1,040,703 007. 54/1,975,879) 22, 302,551 
eines = a SSS ee 
3,70 »,815) 47,925.149) 13, 72,704 11,920, 382.7 71,61 3/4.687, 931] § 55,265,316 
1917. 
Alexanders & & £ z £ z z z 
Co 670,000! 12,668,671; 1,348,701)| 403,895; 52,361/\,790,859) 12,616,556 
National Dis | 
nt }1,°9F,965) 21,141,4 1) 9,597,240), 653,424/7,393 787\1,153,225) 28,000,F08 
| Union Dise’nt/1,799,50 | 25,345,38 4,450,768 | 1,043, Si 362,27 655.4°4| 25,868,582 
3,766,173. 57,153,545) 15,395,709 (2 105,570,7,80°,921 5,599.48 | 66.48°.745 


|| Here also there has been a large increase in deposits, 

|| while the proportion of cash is lower. There has been 
an increase of less than a million in investments, but 
bills discounted have risen by over £13,200,000. 


| 
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THE GERMAN MONETARY OFFENSIVE. 


(FROM OUR ZURICH CORRESPONDENT.) 
. ° ! 
AFTER a careful preparation lasting more than 47] 
months, the Swiss representatives of the German || 
Valutazsentrale eadquarters for regulating currency)| 


ical 
negotiations in order to 
Che 


’ : . . ° } 
seized a psycholog moment of the Brest-Litovsk | 
start a campaign for 


systematic 


raising | 


German preparation for} 


currency 


this monetary offensive consisted chiefly in a care-|| 

! 
ful exclusion of possibilities for Swiss merchants to| 
make use of their assets in German currency in the | 


means to | 


‘The 
treaties with nel 
Swiss Government guaranteeing payment in Swiss cur-|| 
] 
i 


way of ordinary German-Swiss trade. 


realise this aim firstly, various 


we're, 


ency for all goods sold by Germany to Switzerland, as | 
Teams is made by 


, all 


various G 


far as the import ot 
mental 
oa 


nmcences 


Swiss Gove rn- 
export and impor t| 
rman authorities pre-| 
ansactions between 

should be made 
in German currency. In this way 


measures. Secondly 
issued by the 
hat all 


Swiss 


Ger man 


SW ss |I 


financial ti 


merc] 


SCI ibed 
aul d 


j 


ig neve! 


ants only in 


a legal com- 
mercial demand for German currency was gradually | 
this the currency rate quite | 
German-Swiss commercial balance. | 
le at the end During | 
war, several hundred millions of 
Switzerland were accumulated 
Swiss owners of German secuti- 


ivoided, and with 


idependent of the 
The first step 
the first 24 years of 
German liabilities to 
through the fact that 


became 


was mat 1916. 


ties postponed cashing their coupons. They waited] 
for better conditions. These floating liquid Swiss assets || 
payable in German marks were a permanent threat for] 
the German currency in Swiss markets. As soon as| 
the German currency rose only a few points, millions]! 


had been 


market. 


which 
-ared on the 


marks, the 


immediately 


of coupons in cashing of 


anne 
which went 


irelul secret buving < peration, 


on for about 10 months, some so German and pro- 
German Swiss bankers systematically absorbed these 
floating liabilities. The method used was the issue of 
German municipal loans for five-ten years, and repay- 
ble in Swiss currency at the normal rate. In this way 
the Swiss owner of assets in marks could | Duy for his 
German money Swiss money at peace rates, payable 
fter hall a dozen years. The whole Swiss commercial 
Press warned Swiss capitalists not to invest. their 
foreign assets in this way, preventing the from mak- 
ing use of them for several vears. These numerous 
municipal loans were comparatively easily placed. The! 
speculative chance was so seductive. The possibility 


uying marks at a rate of 60, 62 or 6s cents receiv- 
guara pavment at a rate of 
nual 


} 1 
ind therefore many cap! 


Ing nteed re 123, and even 
cent. or 
Swiss national 


, In autumn, 


more, Promised an ¢ pront ol 1O per more, 


nie 


lorgot the 


interest to keep liquid assets. Finally 


1917, the German bankers’ agents began already to 
accept payment of coupons of German securities due 
on January 1, 1918, and even April 1, 1918, for their 
long term town loans, repayable in Swiss currency. 
The absence of any economic possibility to use 
(;erman s, except in long-term investments in 
German town loans, which lasted for more than a 
vear, swept aw ill German currency from the Swiss | 
market. The market became empty and _ narro 


Meanwhile, Germany received from the Swiss Govern- 
coal a monthly loan of 10-20 
millions, which money she put on short terms in Swiss 
banks. At the end of November and beginning of De-}| 
1917, Germany began to spre ad buying orders 
Swiss Most of the Swiss 


were pI procure German || 


ment as superpavment for 


cember, 
market. 
unable to 


over the 
bankers 


money 
-actically 


currency. The rate rose in ° hours from 65 to 75 cents, 
oscillated for about a week at about 76 cents, and then 
rose in 24 hours to 8o cents, a after a further wee! 
stopped finally at about 85 cents. At the end of the year 
the value of the German currency in the Swiss m: irket | 
was again only 29.2 per cent. below legal tender. Dur- 


ing four weeks the whole loss of the year 1917, ni amely, | 
21 per cent., was regained. At the beginning of Octo- 


| 
| 
| 











nport 
» pre-|| 
rman || 
Swiss |! 





com- | 
ually |} 
quite || 


ance. | 
uring || 
ns of 
ated | 
ecuri- || 
aited || 
issets || 
if for || 
yn as || 
Ilions|| 
been | 
irket. || 
went 
pro- 
these | 
ue of} 
¢ pay- 
5 Way 
yr his || 
vable |} 
ercial 
their || 
mak- 
Prous |} 
The |] 
bility | 
cr iv-|| 
even || 


nore, 
Honal 
umn, 
ly to 
; due 
their 
CV e 


use 
ts in| 
an a| 
SWiss || 
rrow. 
vern- || 
10-20 || 
Swiss 
f De-|| 
rders | 
SWISS | 
rman 
ents, | 
then | 
veek, | 
year || 
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arket 


Du: "7 
mely, | 


Octo- | 
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ber and November the German currency in the Swiss 
market had a value of only 50 per cent. 


of December 12, 1916, an analogous monetary offensive 
tried. 


The German peace proposal was used by an 
unscrupulous propaganda service to animate speculative 
| nurchases, and the rate of the German mark rose in 
December, 1916, for five or six days from 83 cents to 
But this did not last. An enormous 
}amount of belated German liabilities to Swiss owners of 
G an securities appeared on the market, and the year 
1910 closed with a rate of German currency of 35 <« ents. 


\ year ago, after the famous German peace proposal 
ees 


8 cents rise 


i e actual attempt will have a success lasting at least 
i} 2 ‘ a < 

\| for three or four months, because for the moment there 
flare no more several hundred millions belated Swiss 
| 


lassets arising from interests and dividends of German 
Of course, the rise of the German currency 
diminished the profit chance in purchasing long terms 

!German town loans. But the monthly — loan 
lof 15 millions on the average, which Switzerland must 
make to Germany as a sort of extorted premium for 

G inv furnishing Switzerland with coal taken from 

B um and Northern France, is quite sufficient to 

i}cover the annual demand of about 250 million marks 
ests and dividends for Swiss investments in Ger- 


S ICS. 


Through the import prohibitions against most 
Swiss goods and the rise in prices of coal, iron, and 
potassium salts the German-Swiss merchandise trade 
financial balance, so that from this source 
|further appreciations appear to be avoided. The same 
llapplies to Holland and Scandinavia, where the same 
measures as against the Swiss money market were pre- 
pared and the same monetary offensive in September 
i} succeeded also. 


j} Keeps its 


In order to judge whether this carefully prepared 
monetary money 
ii markets was a success or not, it is not sufficient to look 
the rise of the rate. It must be borne in mind that 

|we have to reckon that the German ‘‘ Valutazentrale ”’ 
intended to make an ultimate financial peace prepara- 
tion. Immediately after the war Germany will need 
}enormous neutral credits, when she wants to replenish 
her exhausted stocks. Otherwise she cannot regain her 
ition in the world market. Now, it is quite obvious 
away all postponed older liabilities 
rough long-term town loans and keeping balances in 
|order to meet all arising liabilities does not yet mean 
credit for new operations. Germany did not realise in 
the monetary offensive either the possibility to make 
/purchases in neutral countries with payment in marks 
r the possibility to make voluntary loans from Swiss 
ks. It must not be forgotten that the whole actual 
nsaction had the success only due to an involuntary 
in afforded by neutral bankers as an enforced premium 
certain German deliveries. The fact that a complete 
irance of the money market from offers in 
ks was not sufficient to cause an approach to parity 
ves that Germany has not acquired neutral credit 
these most energetic peace preparations. Germany 
through offering highly speculative 
chances for those who already had German currency, 
d through extortion. Of course, that is not the right 
In spite of the superficial effect 
the monetary neutral 


| German offensive on all neutral 


sweeping 


Swiss 


] tained cre dit 


‘ to obtain credit. 
of the rise of 
ountries has failed. 


rates offensive in 





Business Notes. 


the administration of the Poor 
England and Wales. The 


proposals. 


report™ on 


taxes, the Committee recommend the 


| * Cd. 8,917 
































Poor Law Reform.—-A Local Government Committee 
appointed by the Ministry of Reconstruction, presided 
over by Sir Donald Maclean, have issued a striking 
Law in 
report is sweeping in its 
Having reviewed the overlapping of the 
|| various bodies that dispense assistance out of rates and 
abolition of the 


boards of guardians and of the Poor Law Union, S| 
the merging of all the functions of the Poor Law autho- 
rities in those of the county councils and the county 
borough council, subject to certain necessary modifica- 
tions. They further recommend that provision at the 
expense of the rates, with or without Kxchequer grants, 
for the sick and infirm (including maternity and in- 
fancy and the aged) should be made by the council 
under Public Health Acts. Provision for all children 
able to attend school, it is proposed, should be in the 
hands of the Education Authority, and the mentally 
deficient in the hands of the council under the Lunacy | 
and Mental Deficiency Acts. All these Acts, it is con- | 
templated, would have to be suitably extended. As re- 
gards the thorny question of the unemployed able-| 
bodied, the Committee recommend as follows: 


r 1 1 1 | 
That the county, or unty borovgh council, as the case 

° - . i} 

may be, should be required to appo:nt, in substitution for the || 

existing authorities under the Poor law and under the Unem.- }} 


pDloved Woarkmen Act, new committee, to be entit'ed ‘* The 
Prevention of Unemployment ind = Training Committee,’ || 
formed the lines of the Education Committee and including 
representctives of employers’ associations and of rganised 
labour. 


They further recommend that county or county borough 
councils should be required to appoint committees en- 
titled ‘“‘ Home Assistance Committees,’’ to supervise 
and administrate assistance given in the home. The 
features of the report are the proposed abolition of the | 
guardians, and the strong recommendations in favour || 


of outdoor instead of indoor relief. 


Crop Estimates.—The Board of Agriculture and 
Fisheries have received from the International Agri- 
Itural Institute estimates of the production of cereals 


1 1 


in 1ror7-18 in the undermentioned countries : 


Wheat 
UURURT:. co6s 
Union of South 


Cwts ‘ | 


9,842,000 or 240.8 above last year’s production. 


} 


| 
Africa:.... . 4,732,000 or 84:4, ” 
New Zealand... 4,285,000 or 588 _,, Z os 
Oats— 


New Zealand... 6,417,000 or 236°8 se, 


The winter sowings in the undermentioned 
are estimated as follows :- || 


1] 
countries | 


W heat Acres. 
eee 712,000 or 3°6 below last year 1] 
United States.... 42,172,000 or 5:2 above es 
Rye— || 


United States.... 6,118,000 or 45:2 +6 os 


The total production of cotton in United States, India, || 
and Egypt is estimated at 68,551,000 cwts., or 5.5 per 


| 
cent. less than in 1916. | 





First Home Railway Dividends.—A number of home 
-ailway have announced, but the | 
majority of the dividend declarations will be made next } 

; 1 ment the | 


i 
i 
and | 
| 
j 
| 


dividends been 


week. The follow1 tabular state shows 


declarations to date compared with a year ago, 











present prices and elds: 
Final Whole Price 
Dividends. Year. End of, Present|/Present 
a ial ij Dec., | Price Yield, 
11916. 1917. 1916.; 1917.) 1916 iH 
Rate%p.an.,| °% X £sd | 
Great Eastern ........... 43 4 24 24 364 363 | 616 O}} 
GreatNorth of Scotland,Def.| 1 | 1 1 1 124 133 |7 5 6] 
Great Northern, Deferred éu. Es 24 24 37 38 611 6 | 
SIN Sk 6.6cese «esas ’ or “a 2+ 23 204 503 {7 7 O}F 
Lancashire and Yorkshire] 53} 53 44 44 63 | 677 | 612 9] 
Motropolitan ......ccccsere l l l l 22% 22? 48 Chi 
Midland, Deferred ........ 5 5 4 + 584 | 5S (616 € | 
Taff Vale 34 4 3A 33 538 | 554 1615 2? 1} 


The list shows practically no change. The Taff Vale 
have increased their dividend from 34 per cent. for 
Lancashire and 


1917, Carry 


1916 to 3% per cent. for 1917. Che 
Yorkshire, after paying 44 


forward £239,600 to the new account. 
Ke 


the Great Northern showed an increase of #,19,477, 


} 
8,055 higher at 


per cent. tor 
Net receipts of 


but total net income was only 4 
£,2,447,292, Owing to a decline of £11,422 in miscel- 


each to 


| 


laneous receipts. After placing £,35,000 
special renewals and to general reserve fund, 
balance forward is reduced by just over £1,000. Ex- 
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- i} 
penditure on ipital account during the vear amounted | per cent. for all classes. lax on saké’’ to e | 
to £#.0602,122 Net rece pts oO: the Crea laste raised from 20 yen to 23 yen per ** koku.’”’ excise | 

~~ j r ’ 1 } j 
amo ed to £#.2.4 L158 is i ins £, 2,035,057 oO duties on cotton textiles will be reduced, and thos I 
“~~ ’ > “~ i 
ort yut net Ol was #,4,00 er at #,2,157,199 5 textiles creased Passenger duties and consump- 
P<), 7 . . . ? ’ 
(rene est s credited ith + 5 .¢ S aga SI tion tax on kerosene oil are to be abolished. Ina f{ | 
nothing a year ago, and A, 101,! 2D qd lorwarad, 1 year these changes are estimated to produce 17,000, 
sam i ! 5 is brough | Midland ca 4 en | Increases on tobacco a! i post and teleg phs 
forwa ] £.1°7Q.000 as acaiDst # | ) P we Ol tobacco raised 4 per cent., except on 1 
~~ dé = ; 7 
lowe grades, produc Y 4,100,000 yen In the con r 
. sS 
. ae \ ear and 8,30 a ca Postag . 
Credit Insurance.—In his s} it the meeting of the 
‘ oa . . ’ . ( seca a ' 0 lk Ss, aS WE las nereases on e. 
British Trade Cory ation, Le farringdon made I ; 
. : Yrams parcels, XC., 8,000,000 Vel rr 10,000,000 \ in 
interesting relerence the ne development in 1 1 1X : 1 ; 
: quent cars. . \\ expenditure an ( S 
f Ty j i+ 7 rry t ' i 
ce 2) 1 ‘ adil it 1orm ¢ l SUT< ¢ ' 
. ( Lies 2 | ct I excess pront tax oO ( ° 
1! De ; ( ( ( \ aopnted | I land, i { ' ,* ; os 
' ) es and 15 p Ce navi ais In respec Lt ol ( 
i S CC 7 ( ( l Line j ( | - | 
come ‘ ( a a 1) cent. ¢ ( pre- i stand ( 
( excess was [ ded some { | ' 1) 
Oo produce 16,000,000 yen, Or 32,000,000 yel na tu 
\V« S xO b I present ch n nl, NM ( | He I | : ; : : 
; 7 i Cu 1] Will mec mart Oot two Ole oO creait 
I | ( s id < de S cess! ee - 5 
z : ; : j mo ) 114,900 OOK yen Lhe 4 1 | - 
el dent has had the almost unique « . 
‘ ' . ( ) i nS a n claneous é ipl 2) i ne 
( e ot m £ 1p? »\ Su 9 ice tp d c 
14 1 ; ' , ay | d to en i ed OOK "er ( r 
aebts ()y cit ] 11 ( s | ] 
( eYN j ine ea q en to d ( 
: ; 
Sy qd CN ‘ he | j ; ')> 1 
: ; 0 wonal dete € it I i ( to 1s 1¢ ( 5 
be ( i ] ‘ ~ 1 a (0 DO i ( 1 5 | . 
1 Tine mount 200 ,OOO~.< Mm VE! io ¢ benenit of the 
d ent ASE ‘ 1 r ( < | ' 71 ’ . 
= : | Allies will be applied fo , and otne loans for War and 
the 1 nee ava n«t »Z ad ce t ' ( 4 hes ( Vi . ‘ | 
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land exports, and therefore its Customs duties, show 


HW lar increases, and it is | 


undisturbed even } local 

}** revolutions.’’ But Ecuadorian financial management 
lom been efficient, and sometimes has been 

itly dishonest. 





Gas Light and Coke Results.—Jl or the first time the 
nts of the Gas Light and Coke Company appeai 
ual instead of half-yearly form. Gross revenue 

17 increased by nearly £,1,000,000, but owing to 

eater proportionate increase in 


Sales of 


expt nses net 


was slightly lower. showed an 


gas 
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and Mr E. 


considering the question of 
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litzjohn Oldham, to give advice to trades | 
i better organisation. This 
committee will be ready at any time to answer inquiries 
or to render assistance by personal discussion with 
| trades. Le 
addressed to the Director of the Federat 
Industries, 39 St James’s street, 


representatives of the 


Viscount GLADSTONE will preside at a meeting of the | 


Royal Society of Arts on Tuesday afternoon, Febru- 
ary 5th, when an address ‘The Industrial Re- 
sources of South Africa ’’ will be given by Mr C. du 


sc of 6 per cent., while the number of consumers | Plessis Chiappini, Trades Commissioner for the Unio 


2 at 1), 


A comparison of financial results for 
the past three full vears reads as follows : 


1915. 1916. 1917. 
£ £ 
§.293.731 .. 
4,059,378 .. 
(77%) ne 


6,052,366 .. 
5,021,438 .. 
(83 %) 


£ 
7,029,550 
6,000,370 
(85 %) 


1,029,180 


ek TOTORUGs 600<s000008 1,234,353 1,030,928 


Int. sinking fund. &c... 467.277 440.865 .. 520,880 
si ca eat 767,076 .. 590,063 508.300 

I ote oes 686.372 .. 685.169 608,765 
ia,.......... £4/3]0 2.  £4/4/0 £3/14/8 
ime "4 80,704 95,106 100,465 


ratio ol expenses to gross receipts, which in- | 


In 1916 from 77 to 83 per cent., only rose by 

( iit 
vement of the company. For nearly the 
1! the increase last vear was due to the increased 


+ 


the manutacture of g@as, coal 





alone a counting 


1 increase of On the other hand, 


#,.6030,000. 
“~~ 


eee 

,300 was saved on the distribution of gas This | 

. . ' 

investments are written down by £68,013, and | 

interest requires £40,132 as against £,24,130 | 

ago. \s the price of gas has had to be raised | 

r ee : 

e during the year, this automatically reduces | 

} tder - t Neer en a ‘ at | 

dividend from £4 458 per cent. to £3 I4s Sd 

cent., the lowest rate paid since 1898, and the | 

ce carried forward declines by £100,465 to 
, , a ¢O% 

51,044. Of the increase in revenue, it may be 


n less than £.400,000 is 


accounted for by the 
of residual products, the sale of gas bringin: 
J1,4 the demand for these by-products will 
nly continue as long as the war lasts, and a great 
ire is also expected for them after the war, and this 
t of 


+ 


nt any 


be counted on 
further increase in working expenses. 


revenue may to offset to some 


Brunner Mond Capital. 


ot 


\t an extraordinary general 
ng to be held on Tuesday next the directors of 
iner, Mond and Co., Limited, will ask for authorisa- 
to increase the capital of the 


company to 
,000,000 by capitalising the 


’ sum of £4,646,805, 
rt of the accumulated profits of the company. Share- 
to have allotted to them three shares for 
held. This will enable the com- 
a reduced rate of dividend, while the 
ested in the business remains the 


ck rS are 
ery two shares now 
V @& show 
ital in same, a 


+ 


nt not to be lost sight of in these days of profiteering 
ves. The capital is to be made up by taking 


fund 
ich has arisen from the appreciation of the 
xunv’s investments.”’ 


849,561 from the reserve and £52797 244, 


en 
\ PRIVATE discussion on the ‘‘ Economic Situation at 


end of the War, and a League of Nations,”’ 
held under the 


is to 
auspices of the League of Nations 
ciety, on February 8th, at 5 p.m., at the Conference 
fall, Central Hall, Westminster. Mr Hartley Withers 
ill be in the chair, and Sir George Paish will speak 
n ‘* The Economic Interdependence of Nations.’”’ 


ORGANISATION OF BritisH INDUSTRY.—The Federa- 


tion of British Industries has appointed a committee, 
Sir William Peat, Sir 


consisting of Francis Barker, 





——— 


| 
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} 





of South Africa. 


fur Lord Mayor will 


ing’ of 


at the in: 
the Industrial Reconstruction Council, which ts 
to be held on Friday, February 15th, at 3 p.m., at the 
Guildhall, Lond Dr Addison, Mr G. H. Roberts, 
Lord Burnham, Mr J]. H. Whitley, and other speakers 
representative of all industrial interests, will deal with 


+} ° ‘ 
the practi al 


preside iugural meet- 


problems of industrial reconstruction. 
\pplications for tickets 


should be made to the Secretary, 
The Industrial 


1¢ 
? : 
Reconstruction Council, 8 Bouverie 





last vear, and this reflects some credit upon | Obersea (Correspondence, 


UNITED STATES.—FINANCIAL STATEMENT — | 
RUSSIA’S DEBT—ARGENTINE EXCHANGE. 


(FROM OUR CORRESPONDENT.) | 

Wasnincron, D.C., January 14. | 
. ' ‘ : ' | 
LHE Sec retary of the lreasury of the United States nas | 


th, . ] 4 ¢ + ‘ ~ 
omcial nnanck statement 


30, 1917, the first issued since that of 


30, 1917. An 


statement 
analysis of the gross debt shows that 
there are outstandine obligations of various forms | 
bearing no interest amounting to 
he debt on which interest has ceas d amounts to 
rest-bearing 


$7,898, 234,42 


915,994,740. 26, and tne int 
$7,403,2090,055.31, or a total ol 
‘ . . . P : i 7 . 
deducted the cash balance 


Krom this gross item may b¢ 
| 


on hand available to pay off maturing oblig 
fe a net debt ot 


total ¢ in and gold 


amounted to| 


amounting to $2,282,485,505. 40, leavin 
$5,615,845,918.19. The 


bullion on 


hand ai that date 


$2,263,639,859.25, a surplus OF Over $590 


above the liabilities in the shape of gold certificates, the 
cold settlement fund, and the gold reserve Phe 


bullion amounted to 


$16,200,521 above the liabilities in the shape of silver 
. 2 


certificates < 


he ren ral fund amounted to 5982 ,956,313 10, against | 


1 
liabilities of $159,092 1,344.12 leaving a net balance to} 
} t 


. > ; | 
the credit of the general fund of $823,061,969.34. The 
; , 


1 


nterest-bearinge debt is represented by the following 


items :— | 


$ 
2 per cent. Consols of 1930 ........-6.: 599,724,050 
3 per cent. Loan of 1908-18............ 63,945.560 
4 per cent. Loan of 1925 ........... -- 118,489,900 
Panama Canal 2’s, Series 1906 ........ 48,954,180 
is a co 19OB ccece.. BOVIS | 
‘i BG, wx SORE eeeciacne - 50000,000 
3 per cent. Conversion Bonds .........- 28.894,500 
3 per cent. One-year Treasury Notes.... _ 27,562,000 
34 per cent. Liberty Loan ...... anaus 1,976,650,540 


4 per cent. Second Liberty Loan ...... 2,8135,479,064 
Postal Savings 24’s 


10,039,760 | 


First to Twelfth Series ......cccecs 
Whirtecnth Series 2265. occcescsecese 718,800 


; ' ; , ; 
Ot primary 1m durine the week was the} 


portance 


despatch from Russia signifying the intention of the 


Bolshevik Government to repudiate the internal and | 
of the Russian Government. Both} 
L Dollar Credits, | 


the 54 per cent. and the 65 per cent. 
together with the 5} per cent. Internal Rouble bonds, 


external obligations 
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| 
»251,972.12 || 
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assets of 1} 


‘ 
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actively traded in in the New York market, broke 
from 10 to 18 points, making a new level, however, 
|only for the 54 per cent. Rouble bonds. With this 
single exception Allied bonds on the Stock Exchange 
we fairly buoyant, and marked gains ranging from 1 
|to 2 points, with the largest appreciation in French 
Cities Sixes. The regular weekly instalment of British 
Treasury bills amounti to $15,000,000 were fully 
taken up on a 6 per cent. basis. 

An arrangement interded to stabilise exchange be- 
tween the United States and Argentina has been con- 
cluded by Secretary MacAdoo. The purpose of the 
plan is to check the depreciation of the American 
dollar in the Argentine market, which was becoming a 
serious obstacle to ade between the two countries. 
Under this ne pian, through the aid of an old Argen- 
tine Law, American business men owing money to 
\rgentine merchants may deposit such amount with 
the Argentine Ambassador, who in turn deposits thes 
amounts in current account with the Federal Reserve 
Bank of New —_ The Argentine Government 
igrees that the alance of this account will not be 
shi d in gold until ifter the ratification of the Treat: 
of Peace ending the present war, and the American 
Government agrees that no obstacles will at that time 
be interposed to the shipment of said balance in gold. 
| Pavments to the Ambassador are to be made on the 
| basis of the relative gold value of the two countries, 
plus a charge of 3 per cent. to cover transportation, in- 


surance, and other charges. 
» * * * 
New York, January 8. 
Financial developments of the week were of a very 
limited character. The regular weekly quota of 
$15,000,000 British Treasury bills were offered on a 


6 per cent. discount basis, and were promptly taken - 
lat thi s figure Additional ¢ extended to the 
Allies amour to to Great Britain 
155,000,000 to France, D7, to Belg ium, 
Si, bringing the aggregate 
$4 Great 
SI 


.dits were 
lit I 
iting a aiaaaamae 


500,000 ant 


MOO , OOO LO 


¢ 
4) 
’ ‘ 


y= 30, $00,000, has 


» 295,000, 0¢ 0, 


whi Britain 


received 

Italy 
Belgium 
Dominion of 
the 
and $53,000,000 to 

ceived advances 
2,131. Duri 


$2,045,000,000, lf rance 


Pry. 4 


Ss 9 325,000,000, 


Russia 
and Serbia $4,000,000. 
ada up Lo October 


British 


O00 ,OO0 ,OO0O, 
S77,.400 ) ) 
7194 0,000, he 


31st has advanced 
(,overnment 
us War depa 
ym Great Brit 


the last 


OOO 


has 


93 50,000, 
, and 
amounting t 2 
the Dominion of ¢ 
ans totalling $650,000,000, lu 
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1tments 


O $270 97 


co 
/ D 


fiscal year 
ling the Victory 
was taken in 
in two-vear 

United States last 


hich 
nich Lie 


inc 
Loan, o which sum 
Canada, the | 


5 50,000,000 


' ro 
Aalance of $100,000,000, notes, 


been sold in the July, the only 
of the United 
the United Sta 
of Car 


above fig 


ign loan w Government 
i issued since 
indi 
‘aned from 
States puri 


tes 
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In 


‘ation 
the 
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adada s 
ures. 


IQ1o the cent. 


¢ , Tr? 
il ada > pa 


‘-hased 66 


Government 


per 


and municipal 


The Secretary of the 
next War Loan of the 
Third Liberty Lo 
yruary 
be deter! 
still 


easury 


Treasury has determined that 
United States shall be called 
It offered some time 
amount and at a rate 
uned. In the meantime, the 
ving subscriptions for the latest 
Certificates of Inde btedness, dated Janu- 
2nd and maturing June ariz terest 
at 4 percent. It is of interest that 
Savings Banks of New York State for the past year 
hown a large increase in deposits in spite of the 
loans made by this Government. On 
July 1, 1916, the total resources stood at $2 82, 
a d « luly 1, 1917 $2,172,916,414, the 
peri od of $119,744, 433. This figure slight] 
below the increases, which towards 
proving that the purchase of Liberty bonds has been 


n. will be 


Ist to an of in- 
Secre- 


rece issue 


25th, 


1918, be 1g 


2 
considerable to note 
the 
have 
SUCCESSIVE 
O53 171 ,< 
gain for 
only 
far 


at 
1s 


normal 


roe 
LOC Ss 
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| Committec 


’ 
j 
i | 


Imperial 


Can: ida has issued | 


of |} 


(February 2 2, 1918. | 


1} 
| 

On the Stock Exchange Liberty 3 1-2’s have held 
consistently around 98.80. The 4’s, on the other hand, | 
have been growing steadily weaker, and sold as low on 





January 7th as 96.54—a more than 4.20 per cent. yield, | 
The Allied loans have been generally better, with} 
(Anglo-French 5’s selling up to 88}, French Cities 6's to 
847, French Republic 54’s of 1919 to 95}, with the! 
New United oa . Great Britain 54’s of 1916 at 
g8}, and the 54’s of 1 at 92. Japanese Government 
14’s, Second Sok ie been remarkably stable 
round 





| 
FRANCE.—THE 1918 BUDGET—RUSSIAN SECURI-|| 


TIES IN FRANCE—-BREAD CARDS—LIGHTING 
RESTRICTIONS—APPOIN'MENT OF A FLAX) 


COMMICTEE—SCIENCE AND INDUSTRY—THE) 
BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, January 28. 
\ rEporRT of the 1918 Budget has been prepared by|| 
Monsieur Louis Marin, and in the course of last week] 
it was distributed to the Deputies. The report is in-| 
teresting not only because it marks a return to the] 


; ; 1} 
for ordinary « ependuture,s 
os } 


normal system of budgeting 
gives a very complete account of French| 
through the 
of the 


under 


but because it 


} 


careful analysis of the | 
allied and enemy For t 


| 

| 

esti-|| 

d at 
| 


This sum consists of 6,542,513,930f 


finance and 


war, 
finances 
per iod 


mated 


countries. he} 
consideration, 


7»709,515,935 


the expenditure is 


while revenue is estimate 


7,530,623,930f 


from Treasury receipts, and of 988,110,o00f from spex iz il} 
taxation that was passed last year. It will be 


239,194, 105f, 


notice di) 


and the Fis al 
of the Chamber has proposed the introdu -|| 


that this leaves a deficit of 


tion of several of the items proposed in June of last | 
vear, and also certain fresh sources of revenue, which} 
are follows :—Taxation on the new capital of com-|| 
panies, which estimated to bring in 13,000,000f ;/| 
measures to prevent fraud which is expected to increase | 
the revenue by 43,000,000! ; taxation on transport, | 
157,210,000f ; warehouse dues, 21,154,043f; statistical| 
dues, 7,000,000f + an increased tax on trading patents, | 
15,000,000f and taxation on lighting, 15,000,000f. In} 
this way an additional revenue of 301,364,043f should| 
accrue to the Treasury. The financial situation in 
l'rance from August 1, 1914, December 31, 1917, is 
summarised as follows :—Military and other special war} 
expenditure, 87,200,000,000f ; cost of Public Debt 
10,700,000,000I ; ordinary civil expenditure |} 
8 600,000,000f, showing a total authorised credit of} 


106,500,000,000f. The Treasury has met these liabili-| 
ties to the amount of 101,000,000,000f, the full sums 
not having had be paid because in some cases the 


been incurred, and|| 
ases it has not yet been necessary to 
meet the expen Paso that has actually been incurred. | 
The 1o1 has been met partly by normal 
Budget receipts, and partly by Treasury reserves, in- 
cluding some of Bons de la Défense 
Nationale, and 31,000,000,o00f raised by the three 
loans. (¢ ‘ontributions from ordinary receipts amount fo 
15,300,c00,000f. It may be noted that the special taxa- 
tion introduced from August 1, 1914, to December 31, 
1916, is estimated to produce in war dows an annual 
vield of 2,245,001 10 o0o0f. 

Monsieur Edmond Théry has published an interesting 
statement of the situation produced in France by the 
proposed suppression of the Russian National Debt, 
and points out that the policy of spoliation proposed 
would place Russia in such an utterly false position 


meer for has 


ome 


expenditure not 


because in 


,090 ,O 10.000} 


20,000 ,OO00 ,OOO 








that the re-establishment of her economic equilibrium 

financed for the most part out of earnings, and that | would be more or less impossible. At the close of 1902 
Savings Banks accounts have been held intact as a| when the monetary reform of 1897 had been carried 
secondary liquid reserve. through, and the policy of the State purchase of rail- 
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ING | se alia S, the railw: ay rec e 100,000 roubles. In| SF ks I ingen ecieaas celle ’ and, further pre 
al trades ; , smbers r 5 ES 
LAX | cd : of. ini, ental: aaanel pts porate able to bear 8 th Mi rades affected. Th C ers representing th 
close oO 1012 a cost o | < é ) | G inist i11¢ ommitt . > e 
THE ant” 13 Russian 2 the debt. \ ry of Comm littee will me 1} 
taken up acc he < guarantee d t the } T h e i . erce. leet at i! 
de Ch p according to the financi : securities had been | indust oe pore e of more careful | 
I hangve. j y. ancial re ae . 1USLTY as b arelu ly yitit . 
" 7 ge, in Paris to tl reports of the Age ’ ' d ha een recogni : uniting science ¢ 4 |] 
o this sum hz : 1@ amount of ents | @ Gecree issu 1 so d this week 1 " and || 
eae 1as to be ad int of 14,785 ,0« cial bv the Pr veek in the for | 
8 de Fer Réuni added 665,00¢ f 5,000,000f. | ™ecommen Raa : e President of the R orm of |} 
28. 1 unis Loan, whicl en of the Ch } ndation of the Mini he Republic on tt | 
| by 114, and some 1 ae cok wae isaued ia Bel emin = See Mate “Sian ol Ministry of atin Teed the | 
y |) various : »5f ,000 ,O00 ebruary, ers ¢ cs ; e decree form: 1 ; ~ struction 
week is other Russi ; ae to 1,600,000 : of the Académie ¢ . rmally appoints 1x 
ek |] © accot ussian securities N .000,000f to | Committe mie des Sciences ; S six mem- 
ill ne. — for is not aan — the total] | Science — —- under the title of kool a special |} 
: . ’ ertain o oo ely se] : . » oe - CU ndust j 9? > Of & pp 5 | 
. the | clon ani the issues were aa 9 in French rhe Bourse this 1 plc ation de la 
ee . 4 also a certai Ake up in z | tues — us last nents 
ture, | ail dian saemmead certain portion of I other | tating, though ther week has been dull 1 | 
| j R es I urchased a : oO the st ae te ; > 1ere was x4 u and " 
ench |} Russians. Monsi pi from Frencl shares | tendency as a r Is on Fridav a slichtl hesi- || 
pe break Monsieur Théry c ; ch holders by | agus Blas a result of speeches « ot ightly sounder | 
f the} ak of war France | oncludes that at tl 74 ungary. As regard 1es delivered in A 
the 12,000,000, 000f of non ce probably aie iabl 1e out- | fall in French 2 1 yards State Funds, ther — | 
uses to V ominal capital, a d some| the 5 3 per cents. hicl , e has been || 
ol whic h } « I lta and iu 2 5 per cel + ,», whicn no \| 
esti- the mon = in analys | 48 per cent., however, 1 1ow stand at 58. | 
is point nev fre ised ing the | 48 per ce . ever, 1S a c at 538. 
— | savd fa ed out that about leg Russia was put, it “ia : ent. has advanced from - 88.60, and the new 
. Ee ‘ aval ry IQ. 2 
.930f a ; pt rane hz ising existing rail quarters of it was cei 16 un di opped, the 1909 1] oO to 69.30. Ruccians || 
a ines, in ¢ Ww ‘ ; 46 > = + per cents ; 
— . evel yi ° ays, in Cc tO 422.50. ¢ 2 cents. ever cc's 
yecial consolidating a n Lediustew and sacri —a new | 32.25. 12.50, and the 1891 3 per cen . a n falling }} 
‘ ; ~ evious | ‘ culture, < 2 . ‘nts. from 36 | 
ticed || n Russi loans. Th and in The retur 36 to 
; a shows ie effect of eturns of : 
, S ; of thi Po of the Bank of F 
iscal || to I9Q12 wheat n ane in the period f policy | pre vious week re a k of France for last v | | 
cen , roduc ° : oO seat <, and the corre ares veek >|] 
yduc-il nt., barley by 62 tion increased by 2 1g02 year are as follows: corresponding week ° the | 
cent pe ¢ 3 per cent : 30 ~per — 2 k of last |} 
last || ., potatoes by ., Oats by 
< | ner . ry 22 . Vy 2 DE i 
| per cent - Jf per ‘e : 21 per ‘BTOR | 
ee oy if : cent. wy i 
vhich || Le oe ae on and steel by 100 , coal by 77 | capital Jan. 24, 1918 a side 
. | ‘ ce = d yer “A e* / pital of the ba f un. 17,1978 . 
com: |} Budge nt., exports by - I cent., imports Profits i the Bank ........ : f ; Jan. 25, 1917. 
get recely y 76 per c tS n addition to ; 182.5°0.000 0 o f 
% eae ipts bv a aa ee per cent., of jinar Reserve o capital 8.450 «- 182,590,000 0 c |} 
200! 5 Dy SO per cent. I jo per cent., and rail , ordinary | Reserve of ianded prope ante 69 /: «8.450697 69 |. 182,500,700 0 || 
: teas I t ws 5 ic ailwav receipt: ae “ae 5014. "101 ve 8.450, 
rease ognised the oid vas because the Frenc! 1) a ceipts St omaree a perty $.000 900 the ee ‘4... nue e| 
y ° Ta ( ec a I ch sul res ieee. 7444 se i / 0: “4, .750 34} 
port, Russian loans ed “ conomic advance of R public re- interest on culation | moore 23.162.63%.205 V ae. 144 16 4,000,000 0 | 
stical || points out also tl ar ae popular in thi Russia that | Seaseure sen OFder... eee Sistas 69. OT 063 083 2 The a 193,480 0 
=_ f PR ot nat when war s country. | Curre ount ..... © STS IS 3'arg con 79 37,1°6 994 95 | 
of Russi ; 1 war broke J° Ie | Current accor nts jeevee 60,017,741 | : 3 868.028 7 1°6 994 95 || 
ents Nussian territorv was ; broke out only one-thi Do co nts, Paris.... 1780477598 38 48,064 £95 = we 4,061.744 89 |] 
’ obvious that a i Vas being devel - yne=" hird | Dividends . ch banks .... 1'050.700 coe Ww te 147 718 a9 ~- 49,302,494 8 1 
In| ia at if the policy of : i loped, and it wa a ee Paeeee somes re ’ a 8 = «» 1,043.628.892 "3 ob AT AGO 137 58 1] 
! ie country w J spoliati a _WaS | Redis ; dries ... eee * 0209129611 834218.768 0|| 
nous as note ge would be ciaeiaae ition was persisted Sondries .. ttt tereeeeees ; aaa 52 se 15 BR1.01 it .. 7.8205.3 3] 
a oh We nes Aen Thin ied to endless misery ne IEE, 607,256956 86.1 oe” sao o 1] 
° 1 sistance to the countr vould furnish any fi ¢ ae | Total ..06 aa - +e 631,150,858 59 i 37 : si : a || 
i7, 1s clusion, urges t . ry. Monsieur Thé - inancial eeeeee 26,961,917,007 54 . 26.90 ee : 82 57 || 
‘pee lieve ie Pes the French publi It heéry, in con CRED iw 5,301, 475 27 . 20, 3,701,71 ; I 
< ‘ liK pr . al eee 1c rin iaiataaie a e u 44 99 | 
wil t ‘oposals with aw 4 Oo receive the B I Cas ITOR, | 
Del will cert: absolute cal ol- | Cash in hand f || 
ent Ie tainly take steps t almness, as Ir eee ieee 5.608.574 4 o f ‘a 
: French citin steps t Ee ; = ance ances abroad ceeee 5,608,574 424 54 onan 
liture encn ¢ itizens are 1 ee ee that the intere € | Commercial bills vevereceee 1,008,809, 599 mace 5,604,997,184 78 5 c | 
2 are not jeopardi > interests Dis overdu ; 0 2. 901.702.973 . 5,402.94, | 
i || The bread jeopardised. s fi _ 4.441,5 8 29 101.702.9735 77 73 as FI 
it of } - ac probl ‘m is ( | Foreign bills ALIS seseees . 435,903 65 34 ** 6 162.304 93 *e 9 768 603 96 | 
‘abili and to-morrow now seriously b | Treasury bills .. ...... St "13'909,034 32-2. 423,419,424 78 .. 320 102,932 66 | 
abill- area by m bread will only t eing tackled, -aeiieodon mite aaa “nen $81 24 || 
: a by means of bre: y be issued i | Adjourned paym thes «++ 413,758,02 - __ 160.253 52 ve 5,271,141 85 | 
sums ' f bread car n the P payments, P 025 0 59494375 0. 42 § 
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s the ly to the holders of ; se being porn = <“aaaridon we 367,885,227 0 |} 
aleer grammes p ers of sugar cards ng given auto-| Do ee 4 .. 1,132.251,462 3 ee 
) and tinction | er person per dz Ly are ; s. Three hundred Do by ame securities.. 0 0 ee 12.874, 00 m 1,3214,486.157 47 1 
ry to ion being made a — to be allowed, no di * | Advance to Sen aaaiianmes -: 575,087 051 19 (2874.00 0 || 
, means. Penis as regards, age, sex nd no dis- _Do tor the war ordinary) scnaaaane 0 ee 633,215,051 0 : 711,898,825 44 | 
irred. mead staurants, hotels, and p sex, situation | Treasury b< ie ima 12 Bee DONDOD 0 IRE OND “C es | 
| spec - cards viv k= s, and pensi Or | of Advances | in respect ; Q ..12,650,000 ++ 200,000,000 || 
yrmal , rads given to them pensions W ill hav | ieee to Foreign 000 0 8 100 190) 00 ; | 
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c: applicable to Paris o far, the syst s | Sundries ..........00 ~ aos. a aia tana 
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. ‘i area. In conne 5S imme dia >| } Total — IZ «eo 726,187,556 6 ee 8,407,157 62 || 
or 3i, statement jection with the ately outside secoccococe coos 26,961,917, - ee + 467,509,753 68 
nnual parwr has been made by tl whole problem, a BANK (917,CO7 54 ..26,905,501,479 27 . 20,555,701, 
pointing out that tl ‘ y the Ministe a | OF FRANCE : . 20,355,701,712 55 
than was th at there is more land ster of Supplies Discount RATES. 
sting ‘i as the case last ye: ; under winter wl amma maicn._..... 
"SUNS about 350,000 | year, the actual inc r wheat Advances o asserennnenebnenimeennenmonmiananenens 2 
Vv the | will be ee 1ectares. It is also - increase being 1D public securities ristsccecanecsccncesceuesers : 
| * ~ ar . < . - as . s eee eee eee eeeeee ose 
Debt, system sill : rease in the spring expec ted that there we  « 
will be sowings. : 
posed | va progressively ‘ The carc 
ee | rious towns of F extended throt ch 1| GERMANY.—TH 
sition pghanaansee ay rance. It is well ighout the B ai E POLITICAL SIT 
brium po to * } yread, France is in an worth noting that, ee ee BuUDGEr UATION—REICHS 
S on “ ~ . . < 1 — 
ant _eigrt than Switzerland, wher uch more favourable AVARIA—AUSIRIAN B NeW TAXES IN | 
arried 2 grammes per head \ re the full allowance i | (FR ANKING. 
as t age ad. AAS agai ° soe "RON J 
. raile iu to be remembered that ea. this, however, it | { OUR CORRESPONDENT.) 
, i | ortant par reac orms ’ a . ; | 
— A . I t of the norm 1 1j S an extremely THE sugve ; LONDON ar | 
ss An inter-Ministeri “$5869 diet of all Fre - 5 ggestion in last a N, January 31 
erial Committee * : renchmen. Government ast week’s letter that tl aid dte 
- —— as been formed to anci: lent was running a very se the German | 
eee ancing the demands of erious risk in 
—— inds of the Pan-Ge: counten- | 
a a . 4 1wermans for an ager | 
teat n aggres- | 
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j 
ve policv has been more than borne out by the events Z£:312,5' 10,000, no other movements of any importans e | 
of the last seven days. It is possible, of course, that, | 2s i orded, 
} } } ] lotal notes in irculation n Jar r © e tect 
has bec sserted, the German Government has « ' ' a he oe a a ger 4 ro? the late - 
1  s 7 date for which detailed figures are available, were as |} 
> ‘ ' ) ' } ¢ ; ' ‘ t mrest 11) > ’ 
rately engineered a display ol abour unrest mW aa 
- t : follows: ' 
orde to ¢ ourage simula l st road. Indeed, 7 . 
; : Nores iy CIircuLATION 
}; evidence in support of delibe tement of trouble Jan. 7 Jan. 15. Ine. or Dec, |} 
nay be found in the ( n S papers them- ie Mil. £ Mil. £. Mil. £ 
; : ,.;]  Reichsbank notes ........ 567.2 .. 552.2 .. — 15.0 
\ 1 : i> + y “4 wm \ ‘ ( a mr = > 
where it 1s t ( yOeS | ~~ are re Tos a od 
t he < oO! t] t e oO y re Une sc @ea.t <c 41 | 
( , 1 ees : | ; oe 
( mer 1 4 ( rel CSS! s Cin W < : ( | OA ” ¢ 
- one > Pe ckvneesers posse BOOS os Bree «oo = BE 
' lf n\ { mm \ s al 1 ‘ I ( E Oo} 1 


a SE al Riek ad a a  eiceiemeinen 1203 .. 120.3 .. nochange || 


hen n has soo t complet it of c the position of the Loan Bureaux during the last three || 


nc f) 
: n circuia ee neces eee 513.35 .. 309.8 005 
Ve n ( t 
8 827 74.5 
‘ t ¢ i { 2 co. ° 374.5 
‘ { , ' 
270 ‘ > ‘ I S-19 Sho\ 
' ‘ ‘ enadit < 
‘ () ( ( ge oO 


| < s e 4 mconr 
i i ‘ 4 j ods 1 is 
| ‘ sf ‘ ) I 
' ) | ae ‘ ary 
y 4 li Thy 
} ‘ ‘ < Live ! ‘ 
( 1 ( © \ 
‘ { ed at a 
SS exe j 
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to the change in the German Government’s demands, | reduced from 2 per cent. to 15 per cent., but at the sam 





the procrastination in Prussian franchise reform, the | time the land tax 1s to be slightly raised. 


i t 4 «?) | 
| ‘ ] State deb each duri 
| 
S 1 I ‘ ‘ . cs ‘ } ( 
j | 14 > - 1 
as od In Bavaria the ¢ ernm 
Hay ‘ I ‘ e umber, the 
| ; P 
| ' | propert 
| ; . | . i < rT ‘ 4) is to Ix It ied 1 
: : 
j i ‘ \ (iil \ t O I yi T.OO0O propert | ‘ £1,000 
| ) ed to b ! ‘ 1 \ 1! f - t] i mi f e holder 1s less t} 
i INL oe j r { 1 | { il ence } ( ( en ted (, < interest at 5 p 
reased was shov by t] ‘ ‘ ‘ Valentini, the | cent., 1 t represents 2 per cent. of income tr 
\| chief of the Kaiser’s Civil ( d placement | rs - ee modified, tl 
' | 1 } 7 7 . 
hy Patt ‘ ‘ : pti mit being ra d from incomes of #.20 pr 
}) Dy one ot their own nominees. as can be judged | * ee oe . i ! “san 1 
ear to so, the tax on incomes under #,220 bein 
from the Press the Socialists and Radicals have he |. , ., oo 1] 
| ‘ oO nwvered rom that leve the rate rises gradually 
rose hon bas Se . | i aie Poe 
}) #8 at lope that 1 mot cou \ MG WITT t4 per cent. on incomes of £.7,500 and over. Exemy 
th j Palentini’ ‘ Ho } er nins 1") eee, ‘ ’ . 
vo ay Val oe — ’ seattle Coup } t children are widely ey nded without regard 
i ‘ , . . i ’ . . 
with the breakdown itn the Russian negotiations owing | to the size of the income. The tax on houses is to 1 
}| 
' 
} 
| 





violent campaign of the National part the revival of \ further extension is reported in the activities of th 











|] avgressive aims in the Wi t. thre ol ious attempt to | Dresdi er Bank, which has t i} en over nothe r county 
| force \ustri i's hand in i mnew itis nist Renstion | DANK, Tm DG ‘ — Banl » IN SAX ’ with a capital or 
ind, finally, the deliberate refusal by Count Hertling per cent Deposits in German savings banks fo 
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| ) 

} . 5 lane } tantinr f h Ternmer 7% | ’ 

lito make cl r tie ( ions of the Government, have November are reported to show a further increase, 
iain plainly enoucg} | | 
| 








nougn tNat those in authority have suc | being /-15,000,000, as compared with #.5,000,000 in 


cumbed to the temptation offered by Russia’s collapse in} November, 1916, and £.5,750,000 in November, 1915. 














“~ 
’ : ls . 1 
order to make one last bid for power th at home and | During the first 11 months of last year the total gross 
1} abroad How far the protest ag hi ttempt will | addition to deposits was £.165,000,000, as compared 
be successful we cannot vet. s: to now the] with £.115,000,000 and £.116,500,000 for the sam 
: 


. . 
German worl 


ers have never shown much ability or | period in the years 1916 and 1915 respectively. In 


‘ 
success in their struggles against those in power, but | distinction from the tendency in Germany there wa 








|| the alarming increase in food difficulties of every kind | litthe movement in Austria during 1917 towards ar 


| { : ] : , 1 . : } 1 ale 
1} 1s an effective stimulus to action. Too much, however, increase in- capital among the great banks, the or 
i] should not be expected | i } ] } 





exception being that of the Union Bank. On the othe: 





The Reichsbank return for January 22rd shows a | hand, many of the smaller banks increased their capital. 
further decrease in bills discounted, t.c., for the greater | and the lead given bv the Union Bank 1s now on 
| ‘ . . ; : . . 1 . . . ° 1 
li} part Treasury bills, of £.19.800.000 to £.620,qQ00.000, | point of being followed by its more immedite rivals. 


in Reichsbank notes in circulation of £6,300,000 to | The Bodenkreditanstalt is to increase its canital from 





|| £545,900. yo, and in deposits of £17,500,000 to! 63,000,000 kr to 75,000,000 kr, and the Linderbank 
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several 
additions. In 
Hungary the increase in banking capital during 1917 


om 130,000,000 kr to 160,000,000 kr, and 


other banks are 


also contemplating 

as much more noticeable, most of the big banks in 
Budapest having raised their capital twice during the 
present year, Kommerzial- 
yank has now announced an increase in capital from 
Both Austrian and 
ian banks show very large increases in deposits, 


and the Pester Ungarische 


30,000,000 kr to 
Hungat 


ii resu 


} 
100,000,000 KI. 


It mainly of the shutting down of so many 


austries. 


The difficulty from the banking standpoint 


| very large part of 


that a these deposits has been 


ent to the State on current account, and no assurance 


1 1 


such advances can be called 


. . : 
s withdrawn. 


‘xists that 


in when money 
:.. 
he 


\part, then, from any other 
mversion of as many of these deposits as 


reason t 
1s pt ssible 


1 


O capital is a wise precaution on the 


111 eo 
result of the seventh Austrian War 
| oan 1s OV nas 6,044, 182,800 kr. 


Phe definitive 





JAPAN.—THE WAR AND PRICES--TRADE 
WITH INDIA. 


(FROM OUR CORRESPONDENT. ) 
YOKOHAMA, December o, 1917. 
\CCORDING tO investigations made bv the Bank oi 
Japan, the following rises in price in the commodities 
mentioned have taken place in this country since the 
var broke out :— 
Rasa an en ° 71 Tron ate arabes €00 
ere ‘ 58 Scien a unre imnina as 350 
Beans . ese eie se PE cee ee Kew eae 54 
PN ceased caseees . 63 yo 74 
Te cacvennsc0ee ace) ae CONDE 6 5 i6. 5. 5<0:0<%5 - 8 
PNG pcGianaceemncey “ae Petroleum. .... <2. 67 
Matohes .cccsccesess Be WOGhRRER: « oc0cscc - 130 
Cement ...... —— a BEORSOEINNO ..... 5.000 200 
CORRE sccscnceesess - 200 PINE. oie eecc cane 200 
French nails ........ 450 Cotton yarn ........ 209 


No kinds of goods have shown greate: rises ol 
violent fluctuations than drugs and chemicals. Here 


are three examples, giving prices per 100 lbs: 


Pre-war. Present. 

s d Zs a 

NS a caging a'ne a. @ « 314 0 
Chlorate of potash .......... 17 0 7 6 0 
OS Se er er 1 6 210 0 


| The authorities are no doubt justified in raising the 
price of monopoly tobacco (practically the only tobacco 
sold in Japan), in view of the great rise which has taken 

| place in the price of materials and of wages. 

| The steady advance in the price of coal since the wat 

The 


being 


started has led to increased colliery enterprises. 
| . ° 

| recognised coalfields being limited, efforts are 
made to exploit the Japanese portion of Saghalien. 


The authorities have hitherto practically tabooed 


| private enterprises on coalfields,; but in view of the in- 


creased demand the taboo will be partially lifted, and 
Mitsui, and other leading 
| capitalists are said to be competing to capture the pro- 


| the Mitsubiski, Suzuki, 


posed coal concessions in Southern Saghalien. 

| The question of squaring the balance of trade be- 
| tween Japan and India, consequent on the American 
| prohibition of 


the export of gold, is still engaging the 
| 


serious attention of the authorities and of the merchants 
| concerned. As a remedy, the authorities first proposed 
the substitution of American cotton for Indian, only to 
| receive protests from the merchants that the proposal 
would be impracticable in most cases, the two cottons 


The authorities are 


| being of different fibre. said now 


| to lean to the opinion tnat the only means to secure 
ithe wherewithal for the Indian cotton 
| is to ship gold specie and encourage Japan’s export to 
India. 


importation o 


re eee eee 


i 


| 





| 
| 
| 
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Letters to the Editor, 


TRADE AND THE BOARD OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


. 
Nothing Natural than that 
po:nted out in your last issue under the 
Government control, 


SIR, 


could be more 


as 
HK 1 7s 

above neadine, 
whether by the 
¢ 1 - } ‘ 
any other department, should be 
business. It ts 


Board of Trade or 


unpopular with men of 
ess natural that a purely unofficial 
association of business men, who happen to be Mem- 


1 


ais 
alSO 


ler f Vn oles 1) ‘ } 1; 

bers of Parliament, and who publish reports undet 
i he? ; iia I ! 5 
ne sivle and title of Phe 


Commercial Committee of 
the House 


of Commons,’’ should « 
for a Committee of the House in 


words. 


me to be mistaken 
le true sense of the 
But, even if natural, it is not equitable that 
le difficulties inseparable from. artificial control of 
attribuied to 


9 oe 
CTals or Cy ] Sery 


uld be the action of bureau- 


ants without kn wwledge or ex- 


perience,’’ if 1 
i ’ lies 








hose terms are to car their ordinary 
meaning, OF « e, 1 e are to ibe last ye 
potato dif ties to ‘‘ that lifelone bureaucrat, Lord 
Devonpert,’’ or to pin our f: for the ming year 
to “* those eminent Ci servants, Lord Rhondda, Sir 


Bis ean 1 i oe 
\lbert Stanle y, and Mr Andrew Weir,’’ the members o! 
the permanent Civil Service of the Crown will feel that. 


i! they tailed, they failed in good company. But does 


invbody with knowledge of the facts really believe that 
the few permanent Civil servants included in the staffs 
of the departments under these men hold them, and all 


the great bDusiness 


rt of 


men 


mesmeric trance 7 


associated with 


If we are to solve our difficulties, we must locate 
them better than that. ‘* Civil servants,’’ your article 
says, ‘‘ are trying to do the work of the merchants, and 
force trade along channels marked out for it in White- 


hall.”? Why? 
merchants are accustomed to produce movement along 
trade channels is 


price, 


Because the 


difference of money-potential or 


produc ed by the action of the law 


of suppiy and 


demand. But in a war lke the 


ean 


present, when demand 


no longer increase supply, this 


sheer 
to inhibit the 
action of that law by State regulation of prices. The 
problem of distribution is then changed, much as the 
regulation of Thames Valley would be, if 
the law of gravity ceased to act. A different motive 
power has new channels, and the 
problem becomes one for the administrator, not for the 
merchant. 
control of the : 
to their great regret) that the paralysis of the ordinary 


results in 


profiteering, and it has been necessar\ 


floods in the 


to operate along 


them, in a| 


: ™ 1 = se | 
motive power Dy which 


Great men of business have been placed in | 
administrators, but they find (doubtless | 


mechanism of trade spreads wider and wider, and more | 


administrative interference is continually called for. 


ven if the decision in such matters rested to-day, | 


or were ever likely to rest, in the hands of Civil ser- | 
vants, I doubt whether there is any appreciable number | 


of them who are not at least as I 


men to stop making water run up hill. But as we stand 
to-day, the only alternative to State regulation of trade 
is limitless profiteering ; and the public rightly demands 
that, at all hazards, that shall cease.—I am, Sir, 
January 29th, 1918. ConstTiTuTION HILL. 


TO THE EDITOR OF THE ECONOMIST. 


Str,-—As an old Civil servant (in India and, therefore, 


perhaps, outside the ambit of your strictures), |! 
I I 


am 


anxious as business | 


tempted to make some observations on your article on | 


‘* Trade and the Board of Trade.’’ 
when I tell you that the 
cratic Government of India in dealing with famine has 
been founded for years on the maxim, 


Will you credit me 


do better than two cannot 
do better than all the traders in the country put to- 


eether.’’ Relving on this, when a 


one, traders, but it 


famine occurs, the 


Gevernment rigidly abstain from any interference with 


food prices or even with profiteering. In doing so they 


policy of the ultra-bureau- | 


‘* The State may | 
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enth Centua Feb IQIO Londo1 
y 
yode, Ballantyne, and Co., Limite STOCK EXCHANGE NEWS. 
Mart = - SETTLING DAYS. 
| \ j T r | 
yy “ivev rebru » {ondol . | 
] ury Ineview C¢ iny, | lé , . 
I There | been no accessit general ef 
a n the St Exchar d, although the tone 
4 7 \1 —— \ } 
, MONTY Sia tiie : rk¢ eeps reasonabiy firm, the absence of any p Lr 
January, . N kx) Nev ; I I I ‘ s had its usual effect in the way o 
( Ln) 25 cents I I drooy Iron, Coal, and Steel share Ave 
1Q7 { } d, and a noticeable feature is the strength of Banl 
O I ane | g, Iusurar ind Trust companies’ issues, while in the 
t M markets renewed activity in Rhodesians has redeemed 
South Africans from stagnation. The interference of the air | 
OVERSEAS TRADE AND FINANCE raids and the {i gs with postal arrangemer had a certain | 
Bia nial publicat ssued al el t upon busine as a whole. | 
wT macy copy to be. con Ihe War Loan developed dulness at th nning of the 
veek, and \ unable to throw it of [he Government i 
dw a small buyer, but the stock purchased 
é; : Office a a i. way was not sufficient to offset the eady trickie ot 
ae elling orders which came to market. Other members of the 
dae adie 3 smounted | &/t-«dged groups are, by contrast, firm, with inquiry still 
compared wit 512 ye ( I: ected to the short dated loans of the more recently issued | 
br I 2 exported to the value 30,135 yen. | Colonials, as well as to the prior charge stocks of the Home | 
wt = - ce si » ae ae oe - : Kallway market. Many of these stocks now stand at prices | 
ee “tie ; which lock high in comparison with the returns offered by | 
) ye the National War Bonds, the War Loan, and War Savings | 
he Price of Silk in Fray ltaly, Japan, and C] Certificates. Inthe Foreign market Russians have enjoyed 
j 27913 to 1917: a thre S i Produ ; fj; a recovery amovnting to a point or so irom the worst In the 
Principal Count Lv Chabri¢res, Morel, | cases of the best known bonds. Peruvians have declined, | 
nd Co but other South Americans are disposed to be better, while in | 
wy Accounts Relating ¢ Sca-borne Trade ai the Scandinavian group movements have been confined to | 
> 19] he y Jaily 9°) ] 14 atic ] . 
Vavica tf Bwritts) Ina October, 1917 mall changes daily, leaving little alteration on balance. | 
alcutta) Government Printine Office. 8 annas The Home Railway market began the week cheerfully, but | 
d. the absence of buyers, notwithstanding good dividend | 
il all ieeuare 1038, (Caleotta’ declaration , led to disay pointme nt, and the market turned | 
Macmillan and Co.. Limited. Rs. 4. seliers once more. There is no resiliency about prices, and, | 
x ‘ Recent Problems of Indian Currency and Exchange although these advance sharply whenever there is a little | 
fessor ( |. Hamilton inquiry for stock, they yield ground just as readily as soon as | 
Norwesian Trade urnal. lanvary, rors, | the purchasers are finished. Nevertheless, it is difficult to 
[ondon) Norwegian Chamber of Commerce. buy preferred stocks in this market, and in several instances | 
sarticles of interestin this month's number ‘‘ American | they are easier to sell than to obtain. The Canadian division 
on Foreign Shipping ‘ Devel pment : the Timber | js guiet, with a fair amount of strength in Canadian Northern | 
: he Oe 1 che as me Railway list is also disappointing, prices having fallen back 
li frica. January 26, 1915. (London) Temple Bar : 
ee a ce ieee ek : aiter showll f improve ment, because of the mains threats “ 
v of the publication recently o acini al aii, Wil labour trouble on the Central Argentine. Brazilian Rails 
in Currency Board, an article on the subject by a West | gave promise of better things, Leopoldinas rising to 39, but | 
in banker in this week’s issue 1 i terest here also the best prices were not ma ntained, and United of | 
pical Life. January, 1918. (London) John Bale, Scns, ; Havana weakened with the rest. However, the debenture | 
and Danielsson, Limited. 1s. and preference stocks in this department find ready buyers | 
two articles the editor argues against the policy of the Empire | and at good price 
es Development Committee Al‘hough the price of rubber moved up a small fraction | 
Angio-Spanish Trade. January, 1S London) | on Tuesday, it fell to 2s 33d per lb on Thursday, and the 
Spanish Chaiyber of Commerce. market jor rubber shares is no better. Sellers continuc 
qoamenty reeannaen aoe = aoe J ye i na _ to predominate. Several dividends this week show how] 
Mp ae ee sie “m a 1 See U i soe es deeply the excess profits Cuty eats into revenue, and high. | 
tral and South America priced shares are not easy to place. The Dutch rubber | 
etin of the Department of Agriculture. Trinided and \4ivision is dull. There is not much doing in Oil shares 
Lobago. Port of Spain, Trinidad) Government | either, and the activity in Egyptians of all kinds has quieted 
Printing Office. 6d. _ down, except in Egyptian banking shares. Indian and | 
Colonial banksare also firm, the strength of the former being | 
stimulated by the arrangements announced between Bar 
PROVIN clays and the Colonial Bank, while there are provincial | 
LON DON CIAL & buyers ready to take any Indian bank shares which come to | 
\ . market at a reasonable figure. The London gr Up con- 
SOU i Hi WESTERN BANK, Ltd. tinues to rise, and probably more attention has been paid to 
the speeches of the chairmen at the recent bank meetings | 
aa aman han aa been the case for many years past. 
170, FENCHURCH ST., E.C.3. y years | | 
Amalgamation rumours have helped the prices of some of | 
| the lower-priced Shipping shares, and rumour is busy, toy, i | 
NATIONAL WAR BONDS ithe Insurance world, stmulating improvements in various | 
| prices. Details of the Ammunition combine are once more | 
Applications received and information said to be imminent, with a resultant rise in shares of the 
given at all Branches of the Bank. | companies likely to be affected, though Vickers and Arm 
7 - | strongs are both a trifle heavier. The Iron and Steel group, | 
Sneet eee: SS See MOEN. ‘apart from these last two,is decidedly good, with advances | 
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taking place almost every day in the popular shares. 
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A 
s, while reports 
big profits have 
t tor shares, although 
n Swan and one or 
ues have risen on 
Catering group is 


A good deal of 





6s in the course of a day. There is not much doing, how. 
ever, in West African Tin or Gold mining shares. The 
Indian mining group is better, with some support afforded 
irom the north. The Broken Hill division is quiet, though 
prices are well maintained. Malayan Tin shares are mostly 
hard, with an improving teudency, but there is next to nothing 
doing amongst Copper shares. A few of those connected 
with Silver, Canadian and Mexican, are the turn better, 
though interest in them is spasmodic and occasional, while 
West Australians continue uninteresting. 


1e week in the Mining markets 
Of these, Falcons (by 


NEW ISSUES. 


reason of an unexpectedly good dividend), Gaikas (on account 
of good developments), and various other companies holding The new issues of the current year and date of 
shares i _ ee een extremely opening of the'lists have been as follows :— 
active. The animation spread to ¢ tered, Zambesias, and Farther 
shares in other Land companies ile the Kaffir Circu Nominal Cash First Lis 
has remained more or less dormant The Diamond Capital. Subscription. Payment. bility 

ce ae ac ete £ £ £ & 

. c Tay YW ISS] rr no ) é rea - ! tia 1et > 

list is dull, Russian mining shat are a tittle better. | , nount previouslyrecorded .... “8 110,902,073 7 a 
Che Cornish Tin market ywS more zns of life at improved 
prices, and amongst West Atrica mild excitement was saLEs W — Jaxvany 26, 1918 
saI1Cce , mr t . namnanw called th. War Savings Certificates (tota 
cau ed by a jump in t re a company called th sales April 1, 1917, t ; ; 3 z 
West African Mahogany, th r which rose trom to 1918, £59,600,000) .... oe 2,500,000 2,500,000 





THE LONDON CITY AND MIDLAND BANK 


Subscribed Capital, £24,906,432: 0:06 


ESTABLISHED 1836. LIMITED. 


Paid-up Capital, £5,188,840 : 0:0 
Reserve Fund, £4,342,826:0:0 


DIRECTORS. 
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)} 12 
Adva rre and Aci Bs 
1 War | .* ‘ » 9 
Lia ‘ rt ¢ t t Acceptan s 
ank Premise: a lead e and Branch fae 
Belfast Bank 
i, < 12 ires / Ss. pa 
148 4 2 New 1 paid 
£239,994 { — 
S ACCOUNT t ir ¢ g I ( 
a 
Interim Vivi at 18 per cent. p al t By Balance fr ast A : 
yt7, 1ess 1 aX . 22 9 Net roht [ € t I ember . 
Divid-nd payable on 1st February 18, at * ‘ r r : btful Debt = 
per an n, less Income Tax 246 14 
. Reserve Fund for Contingencie 5 ©0000 
: ies and Bonus to Staff ving with Hi s 
forces and Bonus to other Member th 4,518 19 
Balance carried forward to next acc Rs 
£2,21 $ S10 | 7? 
-_ ' 
piesannieadtin Ri | 
EDWARD H. HOLDEN, Chairman and Managing rector DAVID DAVIE! "i ce 
W.G BRADSHAW, Deputy-Chairman CARNOCK r Dire rs. 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK, LIMITED. 
In accordance with the provisions of Sub-section 2 of Section f th msolidation) Ac 8, we report as ws :— 
i ab Bala > i h Head O ind w 1 Re n the Bra Ve hav I 
. 1 ’ th Ba xchange and Mon at Calla 5 Not W | 
4 ‘ ed iri ) ; t Da and having i r i lana S have lired, wea | 
1 that sach Balan L is propen s to ex rue and ‘ v ot a ith mpa ita i rding he b 
' ation an explana iv 1 by the f the Compar 
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ante j : 
| N W LB | 
saNATIONAL AR ONDS, 
| 
— — Oil Companies. } 
| -= eg 8 . @a a } 3 
oO x oe a Oo 3 
| Sales by 222 32 ex S33 38 3 II 
Bank of England Sales by Post Office. He 6 @H os a eh “ 
J Qa 30- 4 — =a | 
and Other Banks. we CM ey ans ae ee 
eee ba re — ¢ Ang.-Egyptn.“B" ly, .. 143 ..4 | Lobitos Oilfields 22, .. 2ge-0+ 
| |Applicants.| Amount, | Applicants.) Amount. Angio-Maikop.... #.. 2 N. Caucasian (10/) oT as $8--— 32 || 
aes ———— ——|- denliineagkoeieaesociN seesiivsieinsch —_——-—— | Anglo-Persian6% __ Premier Oil& Pipe } re 
Week ended— | £ £ cum. pref. .... Is5 .. 14x..— LIMO ccuvccsce « Baa BDiuw wx 
Gotober 13, 1GAT .ccccces 30,816* 37,991.050 _ | re | as ey iiies \/ apa Roumanian Cons, Ta «e at a) we | 
” ik cee 16,702 18,235,150 15.900t 504,000 Baku (10/)..... can, ee eter os Russian Petrolm. 1 
” DP ee eae enew 13,535 13 927,750 13,000 4+} .000 Burmah Oil, ord. 72 .. 7h ..+ 3% (10/ nes WS.cc MA Xs é 
gE —Eeeeeree 11,°74 12,348,000 12,000 374,000 Kern River (10/) 4% .. ys ““Sheli** Trnsprt 52). 583..4 5 
2 cine. aieanwent 10,412 9 791,600 9.400 292,000 | Mexican Eagle Spies Petrolm(1o/) 6,6 6/3 + /6 
” eee ~~ 11,061 10,806,3 0 9,200 3035 000 com.({1/./6).. 3f3 .. 3c ..+ 2 Trinidad Oiltields fi se tot 
99 rusia vin “el 10,810 12.339, '50 9.200 285,00} Do8%pfi£1/o/6). 37 .. 355... .. | Ural Caspian .... 6 «8 ela. en 
DONE Doss ccsccsacccs 11,589 1 ',025,% 0 19 50) 515,00 | 
”  adanncceacdan 52,130 23,049,250 102,600 2.235,000 : } 
: eee 25.392 17,800,'77 | 17+,200 3901000 |. a Mines 
: 22. %4 15 167 700) 9.227 0 Brakpan (f{1) ...... 5)%.. 5¢ ..— gy Gt. BoulderProp.(2/) 3 44 
’ Be Sceneaw <ae 20.348 8 025.757 117.0C 2,227 000 - f : 1 E i i? | 
” Ditceteneeteees 11,749 9,515 575 200°0 519,00 | BrokenHillProp.(8/) 2¢g.. 24; Ti (LI) sevens 1A 18- | ‘ 
January 5. 1918 16.428 23 2,00 968,000 Burma Corp’tn. (£1) 44 .. 49% " 14; 1d. 
’ 12 22 970 33 41.000 977,000 Chartereds : “4 I B) eccese 1s 1g. ‘ 
eres 23150 10.77.3,973 35,700 1,067,000 City Deep (/ 34 34 Mi 1 ‘S: —_—— 4 | 
’ 26 <0, 97 24,997 018 ' s.Gd. Field 1) lta lta I i 8B BR. 4 
i = } rown Mines (1 2 2 p. (¢ i+t 1B ..— 
| lot 259 843 308,7 6°4 400 14.28 000 é ca 7 ( 13} 13 z 1 M 1 ) ldax lta © « 
7 * > NATE ro} 14 ie I , 72 is - 
* Eleven davs +t Five days | Geduld 2 2 ; Rat 34y.- 26 ..— 
£ | Gold. Horse 2, lf . 614 642 .. 
Treasury Bills outstanding on January 26, !918 ...... 1,084,845,000* Gov.Gold Area a ot 3 S M Sta Stg..— 3 
Net repayment er j ur 1918 ¢22.000 
£21 rot ca’ ries he I ithin the period of the | Miscellaneous. 
ut, besid int (not yet brou uccount) tendered as subscri Angio “A‘** (Def... 233 .. 224x + 4 | Forestal Land .... 22 .. 23 .. - 
to Nati V Bond | - ted.Cement Ord. 3 Fur s Withy 3dy.. 35x tr 
fotai offered tor subse t ) Cate , l Tere for 8 scripti fo} Oe m Small Arms é * tudson'’s Be : ‘ta Ti ss 
:* ' - ee t eae ais Se | Brazil Traction.... 454 .. 46 + 3 Linton cc. 2 esene 1s ] % 
Bs eto oss . £13 f 1917 {Bees ee ee British & Arg. Meat 1 1h yon & C se Sea caw ts : 
oo sc ‘ 1916 Reece ies es J. and P.) .. ge - 63 a baer OPO caccceca 3k .. Sdax ‘ : 
1916 Si o aes 77. Re eek VASUINADS...- cece co Si ee je €KiIn ODansl ..... . tt 3 : 
Be \aitaed ceases a TE wuitoniies : 
i914 cine . MEET I cn. ccremntnncaeaen | a aon j 
| ef > ‘ 
91s Coecececccs eervecee 260 + a ° j 
4 
ACTIVE SECURITIES. COMPANY NEWS 
# 
% 
The following tables show the movements of the week in a ‘ 
he more active securities of the various markets :— DIVIDEND ANNOUNCEMENTS. t 
| ; 
British and Colonial Government Securities. | ' 
| Kate % per ANnuin, except where Dividend : 
. Po ~ ss - marked % or stated in Cash. for Whole 
ae ae es >? os , * Inte v. t Fi div, Ve 
Ow 5 ~ 2 eS 3= Name of Company. = é 
a = =- L 
o> be Ge = a rii Method . Pre ; 
a, oo r | Pa een, Yi0us 
{ > ee to? Aust. §49% dbs 19 - 918 | | P ‘ Yea y ¢ 
War — 44 Jud 2 ja 44 2 9% 1 f ivime } 
Loa 59 } indoa Steoek . 64 a Banks. a a i 
(4 101s +f NSW ; 19 7 30 A Alan t ( . ; 
Cons: 1 a ta 2! ULofS A , 92 I r ( i 3 I Jan., 1918 i 
trish Land Stk. 2? 043 +3 Victoriags 94 I t 1B i 
Comin p.s 4 4 * 
| Mart n’s Bat ‘a 6 5 
Foreign Governn ent Securities. Tea and Rubber. 3 
Argentine 5%, 1856-7 97 .. 97 Greek Monopoly 4% 51 .. 51 .. .. | Bas one R = ” r% ” oo a fas 124 j 
Belgian 3% 634 .. C4 + lapanese 4/%.. } PR hee vale os sie f wubvoer ...- , .* i c os ae ; 
Brazilian <%, 1013 0 70} . 4 Do .%, 1910 «ee. 714 . 864 saiping + He a‘ . - . ‘ 
Do 5% Fund 314 805 .. 8 + 7) Mexican Cons. rdgg € . 584 =» 2 : ae oe ' 4 ‘ } 
Ch lian 44%, 180 2 a re Peruvian Corp Pref 27 .. 6; 3 a . ST are : os hae : i ; . : as ™ ; 
Chinese 54, 1912 GS «ss SS Portuguese (New). 74 579 : Fier eee aoe ere ese ye : wal 
Bevotien 4% .....% .. 8 .. . Russian 5%, Igoh.. 49 49 : wa Mis : . se os buses ; an 
French 5% ant TE os CON eek “es spanish 4% 1083 li } | , “ye ges a . ‘ oe an om : a Ds - n) 
TE ME nsdn 6x ccece 0 A oo. as swedish 34%, 1880.18 ..108 .. .. ere ree Ord eee eee Ma ro ra a ie a 
tallan 349% Kentes 554 Seas o« Uruguay 34% 754 To hae D ie s : jo] vi 27 | ; . in £ 
s os "rel... oe ups é ai 4 tax 3/bd in 
| | Railways. 
| Colonial and Foreign Railways. Cleator and Workington 2 4 4 
| |} Cork, 4andon. & South Coast 5at 32 2 
Antofagasta Def. ..135 ..135 .. .. | Grand Trunk 3rd Pf 214 214 .+ 31 worth and Clvde : ss 7 7 
| B.A. & Pacific ... 40 .. 40 .. «. | Leopoldina .. ..... 384 Ms + Gre t Novthern Ireland 6; i “FF x 5 54 
| B.A. Gt, Southern. . 75 74 -— 1) Mexican Railway 183 183 . . Great North of scotland Def. lt ts 5 l 
|| Buenos Ayres West. 72 .. 71 ..— 1 Do ist Pref .. ... 51 FO ol 7} Siteh lend Bathons 23 2h 
ghia ailwa ; 23 
i} Canadian Pacitic 1605 ..161 11+ ¢ Do 2nd Pref, -- 32 30 —- 2 Lancashire and Yorkshire Z 44 44 
| Central Argentine 60 60 Ps san Paulo .....+..182 le2d + 41] Londona a Blackwall 24 %t 44 44 
Grand Trunk Ord... 94... 94 .. .. | ''ntted Havana .... 75 72 on “ieee f 4 4 
i] 2 a Misiland De 5 
| Midl«nd Great Westerr 
1 American Railroads. | WHGIMMOS. conciseness. | ES ze a 2 2 
| Taff Vale oan 2% on “« 33 34 
|| Chesapeake & Obio £55 . 55h. : Missouri, Kansas. 7% com — 3! . scher Companies. ” 
Denver Ord. 74 S$ — 2 | New York, Ontario. 21). 214 + Andrew Kno- les.. eee 2%* Mar. 1! Less tax ; 
| Dos%Non-cumPf 15g. Il — 44) vouthero : . 299 26 r B itish Burmah Petroleum /*{ps.}Mar. 1) Tax free 74 
|| Erie Railroad Com. 214 .. 214. .. Do Non-cum.Pref 624 .. 629 . «.. Britisn Laud coeamen ct ae : Tone tax : 
Bulloch La e ae 5%* Now “a da f 
British Railways. Charlies Roberts and Co. .. : a Tax free 124 124 
: : City of Buenos Ayres [rams l a) e ** 
|! Great Central Pref. 14 ...13f — 3) L.&>-w'st-rn,Def. 24) . 24% a. -. .... | aaa ita 12) psilajpes 
|| Great Eastern 362 .. 35x + | Metropolitan .. 25 ~23 = 3a Consett fron a ee ee 2/0 p.s.* Feb. 15 7 
Great Northern Def 38; 37s §, Metropoutan Dist . 154 155 ; ( “a } cr ' * Fel 5 7 
on 3 P onsett Spanish Ore....... i/ p.s eb. as ° 
Great Western .,. 87 .. 863 — 4) Midland Deterred.. 59 SH — 34 sad © lea ; 9ps.*\Feb. 4) Tax free 
Lanes. and Yorks.. 674 .. 675 .. .. North Britusb Ord... .4 . 14 immotts and Walishew a r04 e Less tax “71 1h 
|} Lona, brighton,*A’' tO .. 60 .. .. North-Eastern .... 98} 974 —- 3 English velvet Dyers ......| 10 %t ty Less tax 15 10 | 
|| London, Chatham alo on <x south-tastern “A 50; 208 << Et Waster. Porter. and €...... 6 p ca a a 10 Th 
Do Arb. Pret. .. 609 .. 605 .. .. Inuerground «lec anatase 140/4 7 oe = 
|| L. and N.-W...... 9 .. B43 ..—- 7 uic tne. Bonds. 814. B14 oe Harr:son and Crosfield, Pref 
Ord, ea teu) ae 5 %* \iFeb. 12 : 
| | Banks Hart and Levy.. weaca 12 %t on “< 16 16 
e . s | Harvey and Thompson i/ p.s * xe Less tax ae 
1! Lloyds ..-- woe 25. 25 «eee Nat Bank of Ezypt 183 .. 18; .+ 4} Impr ved Wood Pavement : ; g 8 
|| LondonCity & Mid. 8% .. Sax .- Nat. B. of >. A rica IS... Ad we we Iudo-China Steam Naviga 
|] Lon. Co. w West. Ibgs.. 193 -.+ 4 | National Prov.& Uni n ‘ tion, Def. Ord. oe 6%* i Less tax 
|} Lon, Jnint stock ee ee a thkogvu( fiz pd.) 503x.. 33 4} Do Pref urd 3%" ce Less tax 
|} London Provincial Deen seers sree SO... 52¢--+ 2] International Sponge Im 
| & South-Weste.n l6fx.. 163... stannda Gof>.Afiica Ll .. 11g. + 9 | porters... 4%} “ ™ 6 5 
| | | Marconi Internat'nal Marine, 5 % Feb. 1) : 
| | m panies. | Metropol'tan Cemetery 4% |Feb. 7 Tax free 
| | Guaaer Come - North of Ireland Puper Mil) 7/6 p s.1 os Tax free -+ 
|| Anglo-Dutch (41) 33/ .. 32) ..—1 Merlimav (2/).... 5/43 5/44 Perry and Co. — 10 Feb. 28) Tax free | 15 15 
| | Anglo-Malay (2/) 13/6 .. 13/3 ..— | Port Dickson (2/) 414 43 + /14 , Scottish Standard Rever my 
|| Batu Caves (£1) 164 . Ife ..— &| ‘ubber Plantation sionary anne -- |Feb. ll . 44 
|| Cherson se (2/) MS... 30 Trust, £1 . ... 2876.. 2843 13 | Scotti bh Wagon . . : ; sa Less tax 7 
1] Cons. Malay (2/) 139 136 ..— / Selangor (2/) ta lg -—& Scottish Trust and Loan o i 
|| Kualalumpuriss 2a) we >iraits(Bertam (2/) 6) © 5% a | Ceylon veceee| IT Mt. ‘ a 13 
Lingg) (2/ ; 27; .. 26/3 ..— /9| Tandy ng £1) re “ + g, | Staveley ' oal and Iron.... 3 * Feb. ll Tax free - 
| Malacea if{1 .... oe ee \ nitd Serdang (2/) 109 .. 10/9 | Wagon Finance :; 5 %t 5 Vax free 10 10 
| Malayalauw (f{1) 144 148 — 1/| Vatlambress — 2/) 22,9... 219° — 1 | Wesumiuster Electric Supply St oa = 8 7 1 
| i 
| .* ee an a ad Ge Sea ae j 
j qua = _e —— - — —_—— ——— — = — — — —_— - —— - — ——_-——_ — — oo 
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BANKING POSITIONS OF GREAT BRITAIN, AMERICA, AND GERMANY. 
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balance-sheet the gold has risen from 48 millions in 1914 to 147 ; the country, b y and espec ly after the war. Th 
lions in December, 1916, and to 326 millions in December last, | borrowings ot the ( nment have had a twofold object, the 
le in addition the legal tenders have increased from five | first being for the Allie the second being | 
lions in 1914 to 10 millions in 1917. The figures show that | to find resources { th own requirements. Under the Act | 
he reserve banks held a percentage of gold to liabilities of 05.7 of 1 24, IQ! I S« tary ot the Treasury was « mpowered 
r cent. in December, 1914, 79.0 per cent. in December, 1916, | to issue £1,000 0 in long War Loan bonds at a] 
1 63.2 per cent. in December, 1917. maximum 1 3} r cent., only availed himself of | 
Let us analyse the latest balance-sheet more closely, and | this authority to the extent of £400,00 noes wil n he offered his | 
how much further the banks can extend their loans and |} First Liberty Loa n May last year. The loan was issued at 
ite credits on their present cash _ reserves. The Law | 33 per cent., al proved very popular, being over-subscribed 
juires the notes to be covered by a minimum of go per | by about £207 0, a result largely due to the fact that the 
t. in gold, and the deposits by at least 35 per cent. in | bonds were iss free of income-tax. The arrangements which 
gold or lawful money By reducing the present ratios to the were made for t avment of the War Loan applications and 
gal minima of 40 per cent. and 35 per cent. respectively, the the generous red yunting facilities which were granted by the | 
rve banks would be able to create additional loans for Reserve banks, show that Mr McAdoo and the Federal Rest rve | 
mber banks to the extent of about 400 miilions. These addi banks had made their minds to mainta the liquidity of 
nal credits of 400 millions would form the base for the crea | the banks. Further, Mr McAdoo decided to allot bonds to th 
n of additional loans and credits by the member banks of over extent of £400,00 ) ut of the total subscriptions, and 
yn ons, thus placing them in the position of being able to he did this by red x the applications of the larger investors 
st toa marvellous extent in the financing of the industries and | to the extent of {207 As a result of this reduction, | 
future War Loans ibscriptions in « ~ eA: ) were cancelled to the extent | 
— seit i it omit | f from 70 to 8 nt., < consequently the subscriptions | 
| the banks of t try were very considerably reduced. | 
he increase in the deposits and the gold holdings of the Ia th ’ of t Natio t the total subscriptions on | 
erve banks since December, 1916, is due principally to amend- | their own a ed to about 68 n < she ng, but | 
ents to the Federal Reserve Act, which were passed in June they were allo {26,1 only, and th sum w: still 
1917. Before the reserve system was established, national banks | further reduced t I s were able to dispose of 184 | 
n New York, Chicago, and St Louis were required to maintain illions within a ver f the allotment, t re ng | 
nimum ratio of cash to liabilities 25 per cent., but under | their aggregate ] ngs of War Loan on ] 22rd to only | 
new system the minimum was reduce t 1S per cent., and 17,600,000 th held by Nat sé banl the | 
June, 1917, by an amendment to the Federal Reser Act the hree Central R Ne \ ( go nd Sst 
tired ratio was further reduced to 13 per cent. It was also | Louis to the ey be (1,4 1 National bar in | 
led that this minimum legal reserve of 13 per cent. should | th s4 Rese ( Ktent « 5 0. and bv 
be held as a deposit in the Federal Reserve Bank, as against vuntry bar 12,8 
> per cent. formerly, and that cash in the hands of national 
' : aye } } ] ] THE NI BERTY L¢ 
nks in thes ities should no longer rank as legal reserve for 
the purpose of calculating the rati Reductions were made in | I ng to the S Loa 1@ Act of Septemb 
case of the national banks in re cities a of the count: | $, 1917, which re A e further bonds und | 
bank In addition to the measures, which very nsiderably first Act, et , thor to 1ssut | 
increased the deposits and gold reserves of the reserve banks, | 41!:597;000,000 1 | r more, and he a TC- | 
the Federal Reserve Board offered inducements to the State bank ngly put out his Se Libert oan October The loan | 
1 trust companies, which had not become members, to hold | Was issued at 4 t was subject to estate and inherit- | 
i of their rx n the reserve banks. and , taxes, as cas f tl firs an, and in addition to| 
ig f ertain Law enabling them to d SO Just as the Super tax, €XCCSS f its a Wal profit tax that is t 5 
Germans foresaw the alterations that were necessary in their | I ! td wo ‘ to tl 
inking law, and proceeded to make them without hesitation | promt and loss a nt of rsons, firms d corporation 
when war broke out, so the Americans have not hesitated t taking the loan W be subject to the above-n tioned 
ike alterations in their banking law since they joined the xes in the same way | ny Other profit, but wou not be 
Allies in the war. No one can fail to 1 gnise how fortunate tbiect to incon x It was, howeve provided that invest 
t American Government | been in having establish t ts of f1 nd under should be exempt from taxatior | 
stitution, and in having rz d itt ich a powerful | tion | w:th the except the estate and eritance taxes. The | 
before they entered the war in was issued at the beginning of October for a minimum | 
: , ‘ | 
A ai a ol taalas, ount of ft but the tipulated that he | 
would accept ) so per cent r-subscription rhe | 
The paper money in the United States before the war an ! were clos October 27th, and 1 esult of the issue-| 
November 1, 1917, was as follows Vas a total s tion ot about £923 or an ove! 
(000’s omitted.) bscription of £323,000,0 In accordance with his stipul 
July, 1914. Nov , 1917. n, the Secretary accepted 50 per cent. of the over-subscrip- | 
£ £ Rm, #.¢., £73601 oO thus aking t total allotment 
Gold certificates .... erece 216.195 .... 296,352 f=-61,000,000 
Silver certificates ...... eee 98,170 .... 95,290 The loan was . 1 ibiect to the conditior 
Federal reserve notes ......... ‘ nil 174,620 3 
att wanes Genk anhen sat aoe 2.594 That 2 pe cent. wv to be paid on app] tior 
National bank notes a 15C,134 143,255 That the first nt {15 per ent t b I uid n | 
United Btates note 09,356 ‘ 69,33€ N ember reth, wv nts al had tl Dr ] ( f paying 
lreasury notes ° 488 384 [t in full 
534,323 .... 781,831 Phat th ae ee 
] S < of money in gold ibsidiary silver on tl] aoe “0 — : , aa, he eo | 
} Same dates was a oT ’ 4 
1id on Jar I 
(000’s omitted.) oak : of tl 
July, 1914. Nov., 1917 Piisd scotia ' aad 
£ £ | liege t I — } 
WI os cx enus seasanceceen: ee: 378,135 €08,310 Poof 7611 57 1 by N r5th. | 
RS Wh unc han naneenaderesn kas caceucess 113,167 .... 115,654 | In the meant wee! e f j econd | 
Subsidiary silver ........... 36,463 41,973 2 - 5; rome ; pat 
27.76 753.937 nts to the \ t t I 9 ment 
} ar 1 rais 1 payments 
FINANCING OF AMERICAN WAR LOANS Hine f = hort-dated 
Ilaving cor e f ities off ] t be R lre. ry S on No ; oie 
e banks f th At101 t t us 1 to the \No ber 3 D I the condition that 
‘ 7 1 of the An i ex I t etn¢ { ill the rr . t eet I lents on 
th have ad ed int ng t ‘ In t ne iccount of War | N T5to Lhe total of the 
=e" t recog the w of the Gove t, Mr I re. 4 nted to 464 ! so that, in 
McAdoo and his colleagues the Federal Reserve B tead of having to amount in ca enenne Yee 
guardin igainst the impa ent { juidity of the Joint | the banks w nt n 3 able t these Tre — 
Stock banks in order to keep them free to finance the trade of * bil pa the War Loar In ———— 
| nen ee a = - ae _ annie = om a einen a - 











170 


\\ 

M 

\ 

4 1 
} 

i) 
i 
~- A 


THE 


ECONOMIST. 





a > 
‘February 2, 1918. | 
ublished b | 
Ws | 
ASSK’ 
200,00 11,¢00,009 
ew r 
it of the |] 
take « 
ly nel i 
V 
at ie g j 
l t 
| \r 
{ 
li 1] 


in 
Au 4 ox \ 
t 17,40 * 
t th nount w 
. a lette Ww 
th Ac \ 
lf accom: lat 
Id have ns 
the Act could 
I ‘ I] rate W 
Sat ] Sunda‘ 
i p uly appol t¢ 
l August 7th; but 
{ Bank Not 


ed 

































































— 
— 
I ' ™ ] 
} x } ) | 
| February 2, 1918 171 | 
> 
e | — - - — — ji} * 
| Saturday follow we! r-issued he ext £ = 
aturdi I wing wer over-issue¢ to the extent otf } Ban} + De {TMENT. 
9 +1 ’ | 
millions, presumably against approved urities. This was | £ £ 
the fourth time during its existence that this Act had been | C@pital..... ee 14,553,000 Government securities 11,005,000 
; ; ese" test penis 6,000 Uther securities . 33,632,000 
en, and w ‘ to-da y under it D ; : 
eposit ¢ £ 
J Pub 13,735,000 Co ee 27,697 000 
- " ” LAW ICH IS BAl Other +2,185,00 Goldand é 1.599.C00 
In crit ng this Act, I wish it t listinctly understood j 1920, ( 3,296,000 
: ' ‘ ? Other liabi 14,00¢ 
that I have nothing but appreciation for the action of the —) 
tors of the Bank of Eng | I} have been rking 75,933,0 15,955,000 | 
ra Law which is bad, and could take no other course than Ratio ash balance to lia 2°44 it 
that which they have taken. My observations therefore ar 
7 > ; wT ; | 
t t Act. Great fears of financial difficulties we TATE NO. ¢ | 
‘ + ’ T ’ ner f ha ? lL Ty 99 
used by Peel Act. and I tk f there had been 1 Act Reconstructed Balans heet of the Bank, July 22, 1914 | 
1 : Raf he -< } 
f 1844, the is of the cur notes and the assistance given DCLOre LHC UFisis | 
y the Bank of England and the G rnment would have made £ £ £ 
.s 4 ¢ ‘ : ‘ J Capita 14 553.000; Gold oro | 
i e pos ) to get t 1 wit rat ul . | 
a : : : Re 446 00 ( C00 
\\ lt t Englan ents, before ar i alas 1,178,000 | 
ft t that, if the B: had been | Deposit 120.0 G t 
| it 2 ot tional nks of Other liab/lit 14.00 11,005,000 
I tt ] nx I I Ot! 
] ; t 7,4 00 
‘ ait ’ 44n j 
18,440,000 | 
(1) ¢ i e and not divided into departments Other 53,632,000 
2) Notes ar reated and issued on the security of bills of } 
exchai nd on the cash balan that a relation is estab- | 195,250,00 103,250,006 | 
] 1 hatween +} not : sad and +) } nnt Ratio of gold t 1i7 | t.; rat f cash balance to liabilities } 
: . : 60 per cent | 
I te ed are controlled fixe t f gold t 
+ 1 ' ) ) ft Tt t} if ft £ | 
‘ f } : in alec that 
4) I rat V | red on ent tax icted ; ; t 5 to 
, + ’ . ’ + : y + } ‘ ‘ + : toy + . $ . te 
The not hould not exceed three times the gold or the } ? vy )-4 anc ra a Dalian 
cash balance bilities by 7.¢ 
P . , 7 1 + + 4 + + 
This count é iriy ad to t ge of these . aes ; : 
Tinciple iuse under ordin tances the necessit t t ne 
not on las { e large 1, t t I , that date appears thus } 
1 1 7 | 
he Ty cl } thre h ¢ ond — ‘ 
1 In 191 t hequ g through I 1 C oe No. 3. 
( i H < inted to I 120 0.000 il 1919 th . as 
: > Bank Statement, August 5, 1914 
ted to 4.15,275,000,000, an 1917 /.19,121, M | 
in 3913 the Ban f Eng] 1 notes lation were I EI : 
29,0 , in 1916 they e £39.00 1 in 1917 “e 
t t t f N i 4191 6.041,000 | 
49.0 ( I ll i es at tl nt time are. ¢ 1 e,] G I GO ccacenca 11,035,000 | 
| Kt or< i nd th i 1 ae » 4 Bank of | tk ti 7.4 C 0 | 
England not } notes are < t of tl tructure of tl 
on of 3 — ay ’ a ica il eg 44,491,00 44,491,000 | 
~ aa a ‘¥ si «il | | 
furthe ce inat ; of notes larg than /1 a 1 Ra ton ed t } 
i r Dusin l $ At t ent tin t] at I } 3 D R EX ' 
for the Bank of England not t I ist nd as t + 2 
note can or obta 1 out of t serve f Banking | Capital 14 00 Government r l taped 
| RESOFrVe .cccce } C Ct é 65,352,000 
Department, when gold is g g t Issue Departmer } 
| Deposits £ x | 
t f ws th erve ist be a d 1 ¢ quantity long | Public 11,499,000 N 8, 38,000 
| as the circulation is increa ] other cases, not Ly OtheF...... £6,750,00 Gold and er 81,000 | 
m ut of the Issue Department and go into circulation 68,299,0 | 
’ 1 1 Other liabilities. satanic 10,00 | 
through the 1 e. lor example, in 1916 notes were issued | sic 
agail gold to the extent on ila 1,500,0c0. Th | 59.00 86,259,000 
, + | 
notes went int ircu n through tl reserve but in tins ah be habs 14°6 we 
1 | 
iddition £2 eft the reserve for the circulation, | Ny ; 
. : ; STATEMENT No. 4 
making an ‘ 1 th latte f £4,400,00 In ! 
: 1 > 1 oe 1 
1a17 «notes w ssued 1inst gold to the extent 1 Reconst ted Balance-sheet of the Bank, August 5, 1914. 
1 1 E 4 
| balance of £4,73 ‘ These notes passed into circulation | = I a Fe ae See . 
: : +4 : ; SCION. ccccceuewnwes 14,£53,060| Gold .. .eeee 27,622,000 
throucn Lii¢ erve, DU nh aaqaltliol +. & OO ,OOO ielt Uilé Reserve ..... s 3.547.000 Govr'ment , 11.015.000 
reserve tor the ircuiation, I! ng an int S im. ¢ } — 38,637,000 
latte of £6, 100 During t whole per od of t Wal Notes issued rculat 36,10 Govt. secur 11,0:0,C00 } 
I } posits , )ther see t 435,000 
rote to the extent of f2 9400 ,000 have been issued which Deposit inane 68,249,00 Other = 7,435,00 ie Re ea 
} . 4} 1 / } } Other liabilities ........ 10,00 18,475,060 
#,4,10 ) a been leit in tue 1 Ive and Z, 10, 300, 00% lave | Othersecurities . Es es 65 352.000 
gone nto circulation | = 
| 
122,464,000 122,464 000 
THE BANK S STATEMENT RECONSTRUCTED, Ratio of gold to notes 765 per cent. Ratio of cash balance to labilities 
, } } i per cent | 
| We will now examine the Bank’s statement for July 22, 1914, 
| the last one published before the crisis, and the statement for A COMPARISON OF THE STATEMENTS. 
| August s, 1914, and will reconstruct them on the on | . : : 
| ; ‘ ’ 
- Si . ; : Comparing the two latter statements, the reconstructed balance- 
| that the Bank was not restricted by the operation of the Act = : 7 t 
Dae ; sheet shows a greater ratio of gold to notes by 18 r cel 
| of 1844, or, in other words, that it was working on the same F rs ee ; ‘A 
b } : . a. Ty . a nd ind a greaté rati of cash Dalance to llaD ties D 22.4 el 
lines as other State banks. The Government debt of {11,015,000 5 : 
| : tf in eae |} cent. Comparing statements Nos. 1 and 2 with statements 
and other securities of £7,435,coo are used under Peel’s Act | : ; ; ; ; ‘ 
\ 1 1 : Nos. 3 and 4, we see the operations between July 22 and 
as a basis for the issue of notes, but we will treat the Govern- 4 } 1 \ Tl | 
} August s, I9g14, which caused S AACE be Drocen. nese | 
ment debt only as a part of the cash balance of the recon ; ere Dee ; ; 
were: An increase in the bills discounted of 431,720,000, an |} 
| structed statement. a p age ; 
increase in the deposits of 412,329,000, an increase in the notes 
} ’ . on 7 < ‘ a ; “~~ . . ig 
STATEMENT No, 1 in circulation of £6,788,o00, and a decrease in the gold of | 
| ~ . . aa ae } 
sank Statement, July 22, 1914. Before the Crisis £12,541,000. 
| } ; : : cad 
IssvuE DEPARTMENT. Looking at the figures, what can b aid in support of the 
4 £ Act when we see that, because an extra demand for discounts 
sae rt ! : q 11° } ; } 
| Notes issued COvccersseorcese 57,014,C0C Gold $0800 06 0086 b65 th de ci 38,564,000 had been made to the extent of 31 millions, an 1 19 m Llic ns 
Government debt ..... 5,000 | : : . : . 
BODE wecee-ee 11,015, | in notes had been withdrawn, the whole machine was thrown 
Ovher securities .......... 7,435,000 5 
toy es vorkinge order and the A ‘ag broken? On the other 
aciiemapinaien ___. | Out Of working order and the Act was broken; n the other 
57,014,006 57,014,000 | hand, if we had adopted a proper system and worked on a }}| 
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For 44 per cent Was Loan. 1925-1945 ‘i 424 ee | a 
t! For 5 per cent Exchequer Bonds, ad 34,222,°00 in | e 
ss For 5 per cent. Exchequer Bonds, 1920 on 84,190,469 ee | os | 
8 || For 5 per cent. EFxcheqner Bonds, 192) | 62,468,806; ae ; — | 
tk For 5 percent Exchequer Bonds, 1922 | 82,248,400 j as 2 | F x * 7 e = 
For & per cent. * xchequer Bonds, 1920 48,000! 169,831,090! ; a i tt 
For War Expenditure Certificates... "29,878.500| ead } cL ait eT ase ci 
For War Savings Cer ificates ....... 39,600,000 45,950,00c! 2,500,000 1,500,000 
For Other Debt created under the Deiat cei 








War Lean Acts, 1914 to 1917 ..  .. 579,782,122 199,875,038) 4,124,869 
For 4 per cent War Loan 1929-1942 
and > per cent. War Loan 1929-1947 166 913,580 


For National “ar Bonds............ 4299,890,00| .. 37,497,000. | BANK OF ENGLAND. 


Evst Africa Protee orate Loan: Repay- | ? . . 7 i i anuarv 20 2? 
y ee aanoent of Geinaiaeh wad | Week ended Wednesday, January 30, 1918 
terest $0 59 | oo 
Oe i at nots aaa — = « 4 ISSUE DEPARTMENT. 
ir orn repaymen account | 
Princiy ; iaioka. sila 132,uC0 1300 ¢ os a £ £ 
| ee en eeeeey . O00X, 10,795 | Notes issued........ 75,934,585; Government debt ~.. 11,015 100 
Stiwit—. i 40 “7 - | Other securities .... 7434900 
Wavsea \iears (including Treasury Gold coin and ballion 57,484,585 
Bills £ 0,000 in 1915-17) .... 45,293 500, 765,553,0% 45,000,900 ec aa = 
ag: or § "1980246 355)-65548113",938.8 5 67,397,282 | 5,954,585 75,934,585 
BANKING DEPARTMENT. 


— —— - THER ISSURS ; 
EXPENDITURE AND OTHER ISSUES. £ £ 



































| Proprietors’ capital... 14,553,000 Government securities 55,875.951 
eg 27AQ) 337 Othe ear + Q 2 Ros 
a cen ttecn shee es _3,481,85 Notes veveees mache 91,839,588 
Mstimate the Exchequer to | Public de pos its* see Cea ¥17 Notes Se 30,0 38,290 
for the |™Meet Paym'nts from! —— Issues. --~ | Other deposits ......122,6414,208 Gold and silvercoin.. 1,122,367 
a ~ Apl. 1/17,;Apl. 116 Wee Week | Seven-day and other 
S17-1] so wK ended ended | bills ” \ 974 
aN . 97 7 ills . 10,254 
SeeNote!) Jan 23, , Jan.27, | Jan. 26,! Jan. 27, Pe ; ; a 
= 1917 1918 19)7 178,926,196 178 926,196 
PRNUtrURR., x | 4 a | * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Permanent (Charge of Det i}, 18,005,300 Bah + Dividend Accounts 
Interest, &c,, on War Deh 6,46) 99,072,40.. 1,056,007 
Payn ents to local Taxatior ri i ae ol i ee ‘ : 
Accounts &c. ........... | 9)70000C, 7.043,186, 6,937,392 400,000 250,000 | Comparison with Previous WEEK and a YEAR AGo. 
ther usolidated Fun 
Bervires cinmnes 1,695,000; 1.497.951. 1,€89,522 a oa 
Supply Services ...... .... | 154383 0CO 200/11857 158357-05 56,029,000 31,523 000 | Amount. |!ne- or Dec mae or Dec. or 
. il Wx endiure .. ..... 276672500. 2205056422 371075110 37,485,L07, 31,773,000 | _ 5 ee ee en | 
Fox é O HR ISSUES. & £ £ 
,ece For Advances for Bullion ............ | 2,220.00, 3,259,006 100,000 OG 008 | Rank... oo ckccke ee 3.481.837 i 103,535 | 10.100 
5 ao For Adva:ce+ for Interest on Ex F PI GOROUNED ce ccccdcesccens 38,236,917 — 3,57 7,67 } — 6 527.223 
Shs: chegue: Bonds under the Capita! 5 Olher GORGE .06<ctccescscane 122,644 208 —- 1,73—595 | — 46.133.138 
Expenditure (Money) Act, 1904 .... 169,818 = 91,370—Ssie. ms | Government securities .. ..... 55,8 5,45] 965,500 | — 104.197 44] 
403.415 Under Teicgrapbh (Money) Act, 1913 .. 115.000 21u,000 15,006 as Other securities .....c..ccce- 91,889 88 ee if + 5+.162.2 7 
103'560 Under Post Office (London) Railway MOBGEVE ccccseccouse cetera die ara 31,169,657 241,124 - 4 352,980 
‘ORs 618 Act, lyi3.. eek sete alate Se 95,000 20C,CO ee sc Note circulation ........cc0.0- 45,896,2 + 675,390 + 6 295.22) 
as ' nder Military Works Acts,!897 to 1903 = 8,008 ee ! aS } C pin and bu TOM <<. sc ccccscees 58.606 952 -— 307,754 + 1,942,240 
Under Publ.e B iluings kxpenses Act, | % of res serve to liabilities ......| 192% i ‘ — 23 % 
1903 see aaaie Sani os 8,000 ee ee oe : = ee aa 
Under Hou-ing Act, i914. Petters hicaebiia 394,500 98,901 | i 
Ser Tressary Bille to: Saaels 168437 1000 1335994000 73,520,00C' 28,181,000 | THREE Montus’ REcorpD 
Por Exchequer Bonds under theCapital | 
901.945 Expendi ure Money) Act. 1904.. aa 3,087,600 | | jo 2| 
ANE, & For xe equer Konds under the Securities | =! $ 
ae |} Cunard Agreement \Money) Act. 1904 1,500,000 7 ee oe Co a in a= |S 
aan iss For War Loaus, Exchequer Bonds, | Date. Bullior Deposits. | Banking | Reserve. |2 3]. 
868, &c., under Section 34 of Finance Act, ae oe | sisigit Depart- =3le 
869,986 ME rantiel nw. aoserabuveh is cccs eee 10,081,556, 417,785 1,153,85¢ ee ment. 201k 
564.081 For other Debt under the War Loan £m z —— 
166.688 a: my I 41,543,345) 9,651,957 3,155,264 ad } | Se 
485,613 tor Dep e iation Fund under the ‘ 1917. £ £ ie se j= a £ | % |% 
Finance Act, 19.7 ........+- 29,139,22¢ 1,649,020) as Nov. Teese 55,191,054 | 42,390,070 2 merger ore 32,251,034 | Ay; }9 
2 Oid Bink g fund, 1907-8, issued under . 55,605,343 | 42.35*,585 62,735,853 8,87 4, 2 | 31,69+,758 | 19 
a Section 9 of the FP inance Act, 1908 . 10,000 69,000 * o- 55 856,32 2 42,477,485 164,772,369 150,693,598 31,833 ‘837 } 19a} — 
308.833 Old Sinking Fu.d, 1310-11:— 56,506,642 | $3,677050 | 164,268,761  150,157.199 | 31,879.£92 | 1 #] - 
180.439 Issued under the Finance Act, 1911 — Dec. 57,534,955 | 45,/28.080 | 172.0465+0 | 157,711,842 | 32,256,875 | 183 
192.18) Bection 16 .}) (bd) Bese ee 20,060 53,160 ee “* 57,511,821 | $3.934,550 | 163,568.98¢ 149,431,229 32,027.291 | 19 
——— Old Sins ing Funds, i911-12 and 1913-14— | 57,572,496 | 45.037,670 | 165,054,054 152 955,856 | 30.354,826 | log - 
Issued under the Ang:o-Persian Oil ae 58,337,469 45,943,965 106,170,777 | 153,191,745 50,845,504 164 4 
Company (Acquisition of Capital , 1918. os 
a ee 949,000 257,000—ti«ty. i Jan. 2....| 59,198,840 | 46591020 | 190,486 228 | 177.314,493 | 31,057.82) | 163] - 
Fast Africa Protectorate Loan Rep pay- 9.... | 59,078,666 | 45,703,150 | 161,432,112 | 147,529,370 | 3:,825,556 | 19.] - || 
méute— ; 16.... | 58,768.108 | 45,325,:80 | 163,002,5(6 | 149,045,608 | 31,892,728 | 194] - | 
aaa leaned to reduce Deb der Finance 23 ... | 58,914,686 | 46,222,905 | 166.253,695 152.024,045 32,141,781 }oLSel - 
Act, I mT ™ ae nish ee 5,940 5,940 ee oe | 3C... | 58,606,952 ' 65,896,295 | 160,881,125 | 147,765559 | 31 160,657 | 19g! — | 
- « Cunard Loau Repayments— 
. tis — . ane re under = | Ten YEARS’ RECORD. 1} 
yVeCK unarc AzreemeD (Yioney) cl, i if 
snded er eden gegen: 130,030 130,000. + 7 | 
an. 27, China Indemnity 28 ing dat Jan. 29 Feb. 3, | Feb 2, Jan. 31,| Jan. 3), | 
? = At corresponding date ’ + oy ’ 2 an , 
a oe - somone Debt under Finance 400,00 with the present week 1908. 1915 1916 i917 | 1918 
c iD / «eee eee ee ee ewe eee eee o9 VV "T | ~ — ! 
Temporary Advances repaid :— | | ae ; £ £ £ £ | £ 1] 
Way: Means (ine. uding Treasury Cirenlation (excluding x } ‘ lo te 
Be 144 209.000 tn 1916.17)» |839,849,000 462,402,070! 22,090,000 7,229,000 } Bank post bills) ....... 28,025,310, 34.826,02%, 34,199,420 39,601,075, 45,896,295 
ee ees “**""" |181546 284 552640289 39061141) 67,283,000 | Public deposits .....-.. 8.884,933, 38.611,418, £8,245,525 44 764,140; 38.2 6917 
ae - ES Other depenite........-.-- 42,099,114 123,936,641, 94,583,710 168,777 346118 644 2 8 | 
520,900 Balances in Exchequer :— Jan. 26.18 Jan. 27, 17) ne ori ve. for Week, Government securities. ..., 14,552,136, 21,324,35*, 34,858,661 1: 0,275.092) » 5,879 951 
£05,200 Bank of Kingland.......scsscseees. | 45,232,758, 22,742,598 + 43,70!) + 129,282 | Giver eecuritics 25,83 .791 108,088,718 195 140,'29 35.727,51) 91,8°9.588 
1,000 ee eee 1,284,c84  1,420,05u; — 168,000 — 15.100] po orve of not+s and coin a 51,271,657; 36, 58,5*6 35,51 3.637) 31 160,097 
16,527,242, 24,162,658 — 124,296 + 1.4,252 | Goin and bullion..........; 98:208,190. 67,1 48,582, 52,687,976 56,604,71<) 58,6.6,952 | 
Proportion of reserve to) |. = ; | 
Memo. 3 ee < | liabilities és eee 544% 314% 234% 168% j 198% | j 
Treasury Bills outstanding on January 26, 1918 ..... *1,984,465,000 Bank rite of discount an %o 5% | 5 % 54% | 5% ‘4Ii 
* Includes 4212,000 the proceeds of which were not carried to the Excheqner | Market rate,3m vuths’ bills SP la lie | soe ‘ar sat 
within the period of the account, besides a part (not yet ascertained and brought | Price of Consols ......... oe 4 995 ee aE sf 
Bill lered as subscription for National War Bonds. Price of silver per oz. .. 2 fed 228d ried 37 {nd re. 
yo account: of the Dills tendered as su beckips err | Average | price of wheat 35s td | 52s 8d 588 ud = 7 10d | “1+ Jd | 
+ Excluding sales through Joint Stock and Private Banks not yet brought | py ona, ge on Paris (short) 25-16}-i8§ 25.104 28.17-30 7788’ | 2714-15 
F ;| to account ek : — New York. i $4.853 $4.84 $4.764 84 765,-y5! 89.768-yh | | 
56,055 || Norg. - Estimate as in House of Commons Paper No. 75 of 1917 and Supple- — Amsterdam (short)..) 12.14-13 | 14°95 11.40-50 11.68.71. | 10.19-82 | | 
771,03 }; mentary Grants. — Berlin... . cece] 20°TS- 71 ‘ | 
|| Treasury, January 28, 1918. Clearing house r¢« ‘turn . . . 220,047,000 244, 427, £00 277, 597,000 389,127,000 413,098,9C0 
| , 
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BANKERS CLEARING RETURNS. 








THE ECONOMIST. 


! 


Weeks Endir Town Cle Country 
eel Ciear 
f £ f s 
PO. 3-2S sevnconees l 12 900 l, 
la ( l 
talt te, 1°18 , 0 1.7 é 
D 
I RE Decr + 8 0 + 
1918 7°10 +67 & 
rota! for ar i 6,877 2,244,1 1.196 & 
Do 1916 4 ( l 41 16 GOO 
I Se r I 5 30; 846 | 100 
1917 yz 
PROVINCIAL CLEARING RETURNS 
1917 1918 I De 
lot+ls—Jan. 1 to Jan. 26, 1918, £ £ 5 
BIRMINGHAM 9,055,100 10,4 0% + 1,347,900 148 
BRISTOL..... 3,994.00 134.000 » ¢ 12 
EEE cescsean , 18,757,00 21,142,700 2 K 12°7 
SED seskesbeone= -_ 3,185,900 31,300 605400 19°0 
LEICESTER ...... 237,50 2,967,200 50 600 52.2 
LIVERPOOL Se 1,19 K 717,700 \4 Oo 82 
MANCHESTER s 38,980,20 52,756,000 | + 13.475 BOC 45 
NEWCASTLE-ON-TYNE 6,4*5 6X 8,529.200 | + 1,845.60 3 
NOTTINGHAM .. 2,125, 8K 615,500 | + 4 Oo 30 
SHEFFIELD ... S124 3,897,900 | + 485,600 142 


FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


‘om parative 


Jan. 24 an. 17, Jan. 2 wr Dee 
1918 1918 1917. Last 
Week 
ASSETS, £ £ £ é& 
Gold coin and bnillion 214,476,000 214 355,00 29°.0!1L OW | + 61,00 
Of which held abroad 81.984," 81 444.00 155.00 


Silver coin and bullior 9.917,0% 4,835,000 11,279,993 87,901 


Discount and advances. !29.250,00 000 131,550,00; + 500K 
LIABILITIES. : 
OGRE 0000+ -ccccceccce e»- 926 505,000 922, 0,300 693.178,00' | + 4.005.000 


Government deposita ... 2,101,000 1 
Private deposits ....... 113,407,007 114, 85,990 92.1810 876,00 


NEW YORK ASSOCIATED BANKS, 


» Increase 
reas 


Last Year, 


£ 
+ 11,385,000 
l 


+ »19,00) 
] 00 
2, 100,00 
+ 23337700) 
1,219,00) 


ere Jan. 2 i 13 Jan 7 last 

1918. 1918 1917 Week Last Year 

AssETs, £ £ £ 2 ft 
Reserve, own vaults 5.704 00 4 062.009 110,754 352.00 l r0 
Do Fed. Res, Bank 107 676,000 (05,905 dx 4,922,399 x0) + 754. wx 
Do other dep'tories » (540K ,730,900} il 906) — ae r0 
Goans and discounts 615,194,00 814,51 ,000 694,478,000 + 794,000 +120,62 ».90 
LIABILITIES. 
Mreulation .......---. 6806.00 6812,000! 5.736.300 — 6.90% 1,070,000 
Net deposits ........ 768 45€.00 785,756,000 750, 294,00 17,330,J0) + 18,162,000 
REsSEBVE (aggregate). . 115,1! 2,000 112,.758.000 162036 JO 354.000 — 48.934. ..00 
Legal reserve ..... 71 XX, 99,504,N0U 125.914.00 237<.00 26,788.00 
Hxeees reserve ......) 1] 86 WK) ] 4.910 458.142.00 1.732 © l 0 
BANK OF SPAIN. 
an. ] ! sa <0 Least 
1918 1318 1917, Week Last Year 
AseETs. cs 4 £ £ ‘ 
Gold .ccccccecssececes 78.7 1,000) 78,690,000; 50,980,000) + 1,00 + 27,751,909 
Bilver ..ccccccsescee. — £8557,000) 25,290,000) 29.754,J0C) + 61.00 -~ 7.000 
Lcans and discounts 76,000 15,155,000 i] Cir ss 217TH =) 300 
Spanish 4% stock.....  15,777,0 i5.77/,00 13,777,08 . 
Treasury bills ..... . 6,000 QO 6,006,000 6,00U,0Ui ae 
LiaBILITIES 

Circulsvion......-0--. Al wo ) +,0C0) + y 
Depors'te ...... ° x 8 l ‘ q n 0 


IMPERIAL BANK OF GERMANY, 


: ’ aw ese ’ iutest 
1g 1918 19:7 Week 
ASSETS, x * £ £ 
ee seen 12 . 300 1 6,000 
Bilver ..cccccccecces A x10 x xx 
Treasury notes ...... } d 69,0060 1 8 ).000 3,144,000 
Bills d ed K we 4 40,000 00 
LiaBILiTIEs, 
Notes inv oirculatior 1 x i 100 38 300 — 6,255,000 
Deposits se ‘ >i \ j ON 182 401,000 17.423,00 
BANK OF RUSSIA. 
Oct. 16/29, | Oct. 8/21, |Oct 16/29, Last 
1917. 1917, 1916 Week 
AsrEts, é a £ é 
Gold ....cceccccee | 229,523,000) 129,564,900 155,877,000|- 41,000 
Balance abroad....| 25'';865,000) 230 862,001 | 205,495,000) + 5000 


Silver & subsid.coir 17,517,000 16,675,00 | 10,599,000!+ 1,144,000 
| Secs. & shorts !oans 45,913,006 40,852,00( | 25,482,000 + 4,561,000 
Treasury bonds. ...| 1,522,'55,009) 1,447,952,90 |536,774,000) 74,22 1,00C 
Other in:&advance:| -0! 995,000 292,%65,00 520 55,000 + 9.150,J0 











Securities ....... 18, 127,00 Lo 251,00 | 12,888,092) — 104,901 
| Miscelianeous ... 19,765,00 | 205040" | 12,567,000) — 759,000 
Balances due..... 97,506,000! 154.922,00 15 255,000! —37,616,0A 
L nn 2,382,962,00C) 2,352,403, 90 | 103727200) + 50,555, 3& 
IABILITIES — —— —- — © a 
Notes ip circul’ tio: | | 836,217,000 1,785,899,00 | /34 458,000! + 50,327,0u 
Capital of the ban: 5 900,000 5,500,u0'' 5,500,000 . 
Deposits ........ 325,1° 8,000) 322,525,000! 203,352,000) + 2,6 $2,00% 
Treasury sccouni. 20,49 WU 22,581,4x | 20,393,000 1.891.,90 
Miscellaneous ... 195,597,00L; 195..06,00 | 73 555,90) — 10 9, JUL 








2,382,952,.000) 2 357,405, 5.0'1.87272000: + 50,559,000 


‘£ 
- B57 00 
+ 48/100 
+16 00 
+1 123 000 


+ 121,826,000 
r Ji OO 
+ 122,044,000 





‘February 2, 1918. 


OF JAPAN. 


b> 15, Ly Re I , Last ast 
i917 1917 19i6 Week Vear 
ASSETS 2 a 2 £ e 
Gold and silver ...... 63,157,00% 2.285,000, 352.415.9900 + 852.000 307 % 
D nt 11.0 41 00 —1.! “v yy) 
Advances 2 x 300 15,679,000 1,000 + : 
as 1,J00 00 
Notes ode ? c 68 702.000 4 1°,000 1.702.900 + y) 
( vernment deposits ... 62 950,00 186,000, 37,513000 +24 yw) " 
Pr ate ‘ ’ etre gi¢ (‘v } : 
BANK OF NORWAY 
Ja . De Si, Jan &, Lomat 
1918 i917 1917 Week ast Ye 
AssETs f a £ : £ ™ 
ae eccecece 6.413 04 6,414,001 6,631,000 — 1 900 218,000 
Balance abroad an: 
foreign bills..... eccces $.768,0001 4 844,000 4,577,000 — 76,000 19) 
Foreign Govt, securities, 15,0008 717,0K 767,000, - 2,00¢' ~ 
8 


Discounts and loans......| 21,505,000 22,385,006 
LiaBiLITIES 
Notes in circulation.... 17,594,000] 17.985,000' 13,272.00 


8.378.000 ~ 885,000 + 13,125 


5,910,000 + 4,12 


23/88 888 


Daposite at notice.... 11.9 8.900; '2 179,00¢ 4.291.000} — 231.3004 7,708 
The richt of issue f the Bank of Norway is now calculated at 1, The st 

of gold (coin and buliion) ; (2) the available balance abroad up to half the 

of gok 5) the balance with the Sveriges Riksbank, Stockholm, and the 


Natic naltanke ni Kjobenhavn, Copenhagen, up to 6 million crowas; 
amount of 70 million crowns above the stock of gold, 


BANK OF SWEDEN 


(4) an 


Lb 4, Ly id, Vec, 39 loase 
L917 1917 1916 Week. Lact Year 
AssETs. £ & é & é 


GOlE .ccccccccoccccce-ce-| 15,583000 15,014, 
Balance abroad and 


900 10,195,000 + 
foreign bills ........ 7.123.009 6,975,000 
900 


565,000 5,385,000 
.* 8,703,000 + 120,000 — 1581 

Swedish and foreign 
Government securities 4,440,000 4.440 
Discounts and loans .... 16,7519000 16,14 

LAABILITIES 
Notes in circulation .... 30.895,000 31,037,000 235,195.000 
l 


3,495,000 } 
9,855,000 + 605,020 + 6,916,000 


ra 


144.000 + 7.698,000 


Deposits at notice ...... 11,524,000 1.252.000 8,245,000 + 1,042,000 + 073,000 
SWISS NATIONAL BANK 
Jan. 2 ‘ 15, Jan. 23 Last 

i918 i918 1917 Week ast Year 

Assets. £ é £ & £ 
Coin and bullion—Gold. | 14,4223 14,389,90C, 13,765.00 + 33 WY i+ 657,000 
a Bilve 2,229,000 2, 168,00 2,144.00 + 61,0) | + 89 900 
Darlehens-Kassenschein 741,00 723,00 196,000 + 21.00 | + 515.900 


Discounts and advances | 11,517.0 
LiaBILITIES, 


i1,862,000' 6,549,002 — 545000 + 4,765,000 





Notes in-circulation .. + XX, 25,117,000, 19,2949. 90 — 762,0K' + 5,051,000 
Deposits ........--ce0e 455404 4,445,001 4,555,000 + 403,00! + »21,000 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 

ws that up to December 51, 1217, total issues were £1,023 000, of which £507,000 
was held by the Swiss National Bank, 
BANK OF ITALY. 
Nov. 30 Nov. 2 Nov. . 
i917 1917 1916. Weel 
A Ts 2 £ x z 
Tot as} se °° 96,332,000 45,990,000 43,741.00 +2.542,0 + 
Iniand : : . 5,000 32,551,000 19,350,000 + 657. 
I n : a 284,000 884,000 8 $5,000 + 
Adva ; 25 500,uu0  24.584,00C 7 841,000 —1 0/800 | +1 
Gover nts rit 6,/83,000 8,792,000 8,951,009 — 3,90 
Lua s 
Note lat ocve 253.520.0000 249,421,000 150,096,000 + 4,033.30 
Der ts : 19 On 40.000 24455.000 + re 
NATIONAL BANK OF DENMAKK 
De 31 Nov. 30 De 30, Last 
1917. i917 1916. Month. Last Year 
Assets, z Z £ £ £ 
Join and bullion ........ (662,000 9,922 000 8,852,000 - 259,000+ 810,000 
Loans and discounts... i WO 10655 30 378 Wu! + 1,4890004 2,777,000 
Debtors abroad ...... 2,49, 0K 2 Oo} 2,531.00 95.000) + 154.000 
Securities ....-. cebbebe 2,529.04 2,354,.0K 2,608,000 —- 5,000 — 279,000 
ABILITIES 
Circulation .-.ccc.e.e- 8770 00 18093.00 15,826,000 + 672,900)- 2,944,000 
Deposits ...+.+-6-- : 9092,001 3 3, JO 3,42U,000 5 /9,000 3,00 
NETHERLANDS BANK 
av .8 19.8 i9 Week Yea 
A a £ £ i . 
i Ox x 4 ye 24 + 8 w0 
) a \ 
I i WA i ; WK) 
i OO 74 x 23 - 9 Oo +11 0 
wre mA ooJ e 0 
in uf at Ve tare toe thu lan ruuvie if CONVerted al 8 she & nan 
mark at is; the Austrian von at 10d; the Dutch tlorin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/l5 per &, the 


franc, lira, and peseta at 25 per £,the yen at 10 per &, and th 
, 


LONDON RATES. 


ar e.g = ee 
N26 + 9 N 2 % 2 2 20 2 
eS a S > ¢ a 8 3 = D az S 3 
S$ i4 |4 |4 |4 |3_|& 
| Bank rate (reduced from 54% % % % % % % 
| Ey SE -awansknexecusnes 2 5 5 5 2 ] - 
| Market rates of discount :— _ 
60 days’ bankers’ drafts...... 334/14 4 4 Ste 4 
} 5 months’ Go. ....ccc ee 4 + 44 44 tay 4m + ts 
SOREN BO ccsscccossces a ol el fm | 4 (4 
6 months’ G0. ......cccccce 4d¢i4 a4 ai4 4ss4 & 4 
Discount (Treasury Bilis):— 

3 months (£99 Os 53d) *.. 4 4 4 4 ; 4 4 
| 6 months (£38 Os 4d) * 4 3 4 3 4 4 4 : 
| Loans:—Day today ........... 3} 34 53 33 34333 3 
| Short...... pehenee ° 4 6g} 34 si 53 52 5g 54 3 
} Deposit allowances: Banks} ‘ 7) 34 54 34 +4 34 3 
| Discount houses at callt ......) 34 4 54 3 5 34 > 
| At notice | ; 3} 3? 5? Sy 3 
| * Changed from 4;% to 4% on December 27, i917 


t Rates lowered 4% on January 2, i218, 
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| Comparison with previous weeks :— 
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Spain. Amsterdam. Petrograd. Copenhagen. 
| a me —— — $$ _$__________.. New York ———— ————— |__| —___ — 
- | on Cents for Cents for Cents for Cents for 
\| 3 a Bank Bills. ‘Trade Bills, 1 Peseta. 1 Guilder. 1 Rouble. | 1 Kroner. 
| a | ———_— — - — | —— a ee shehiclenn lt ciehiauie ind ae ee 
1 a3 3 Wenths. 4 Months. 6 Months. 3 Months. 4 Menthe. 6 Menthe. Par level .... 19.30 40.195 51.50 26.50 
i} ae | secieaaiemeiiesiaaiaia eieiiienatastenienal aaeideeieaeemieass ea patil oem) 
17 % % % % % | & 1918. Cheques. Cheques. | Cheques. 
oo 16. * 4 ew 4; uw 4 5 5¢ 15 | Jan. 3.2.00. 24.42 43.625 13 31.10 
23.14 af 2 “4 3 4 5 53 at  — 24.30 43 13 30.80 
j 20 (4 4: +| 4 ii 4 5 5+ 5 Bievweas 24.30 43.6 13.20 31.25 
Dec. 7../4 4 | aj 4 5 5 5 4 a... 24.20 43.75 13 31.30 
| 14../4 4 +3) 4 tt 4 i 5 5 é ee) Oe ee 2 13 nom 30.75 
2l.. at 44k a3 a4 4) 5 ‘ 5 5 p ee 
1 28..14 2;)4 a) % + | 48 2, 43 5 | 4 5 |4 5 
318 Christiania. | Stockholm. Greece. Yokohama. Hong Kong. 
Jan, 4..\34 9! 38 4) 348 44) 38 48 4% 5 | 44 5 14 5 New York -—— — — —_———— 
| ll (34 2 | 348 4 Ste 4 oR 4h af 5 44 5 | 4 5 on Cents for Cents for | Cents for | Cents for Cents for 
| 18 (34 i A. 4 fs 4 4 4 5 | 44 5 | 44 5 1 Kroner. 1 Kroner. (1 Drachma. 1 Yen. Mexican $1, 
| 25. ./34 14 4 ts, 4 te 4h 5§ | % 5 44 5 os - a 
ll web. 1..138 2/4 da 4 dy! 4 w'% 5 '4 Sah 5 Parlevel ....) 26.59 26.50 19.30 49.85 63.65 
| —_ 1918. Cheques, 
1} GN Ste Bacaces | 33.20 x4 19.45 51.70 71 
FOREI RATES icine 31.90 33 | 19.45 51.7¢ 73.50 
P Meneiaa | 32.50 33.90 19.45 51 625 73 
Open Open ee | 32.60 33.80 19.45 51.60 18°25 
--Bank Rate— Market. Bank Rate— Market. . ae 32 50 33.60 19.45 51.65 69.50 
Changed. % % Changed %& % 
Paris ..ecoe Aug, 20,'14.. 5 we o Swiss Bank NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Berlin ..ccce Ded. 83,°14.. 5 we co places...... Jan. 2,'15.. - 38 . < . 
Vienna ....-6 Apl. 10,°15..5 .. o | Madrid ....,. Oct.27 14... 4 .- o- : . 
Amsterdam.. Jly. 1,'15.. 44 .. oe RAGE ccccue GHC. Gh co co Amsterdam. | Switzerland. | Copenhagen.) Stockholm. 
Brussels .... Aug. 20,°14.. 5 .. oe Stockholm ,.. Deo.12,'17.. 7 .. oe Serr aa is Se pe we ee 
Seb sents Nov. 7,:17.. 54 .. .. | Christiania .. Deo.13,17.. 6 .. ve 1918 Florins to Francsto | Kronerto | Kroner to 
Petrograd .. July 29,'14.. 6 ee ‘ Copenhagen., Julyl0,'15..5 .. «. 100 Marks 100 Marks. | 100Marks. | 100 Marks. 
| ee 59.26 123. 45 88.88 88.88 
InDIAN Bank Rates. Bec i eee eis a an 
ee 47.10 85 90 (Dee. . 29) 62.00 58.00 
Bombay .... Dec.6,°17..6 .. .. | Bengal ...... Jan. 8,°18.. 6 oe oo eee 46.55 88.20 65.00 59.75 
i anes tii ainainlal 44.35 84.50 63.00 58.00 
Dvhewténce owns 42.05 83.60 60.25 55 50 
FOREIGN RATES OF EXCHANGE ON LONDON. Reet ce 42.55 82.50 (31) 60.25 (31) 85.25 
Rate Rate Rate MMONWEALTH OF AUSTRALIA. 
Feb. 2, Jan. 25, Feb. 3, Usance’ Par: in Co . . 2 
1918. 1918. 1917. | | 
Paris ..../francs to £1 27° 14-15} | 27.1415 | 27° 79¥-804\Cheq'es! 25°224 Since July 17, 1917. Since Oct. 3, 1917. 
Berlin ....|marks to 41 7 i ae Sight | 20°40 London on Australia.| Australia on London. 
Vienna ..|krone to £1 mS a ie Sight | 24°02 ————_ —— —_—_- 
Amsterdm fiorin to £1 1C * 79-85 10 + 70-75 11-69-70 |Cheq’es| 12°107 Buying. | Selling. Buying. Selling. 
Christi'nia, kroner to £1 | 14° 60-80 14 * 50-60 16 . 98-17-03) Sight | 18°159 ying 8 ying 8 
Stockholm) kroner to £1 | 14°20-30 | 14° 0005 16 * 06-11 Sight | 18°159 x , ; 
Cop’hagen| kroner to £1 | 15 * 42-50 15 * 22-28 17 « 31-36 Sight | 1815S 0S Een ee 1004 ee 1014 
Petrograd. roubles to £10 360-370 363-370 1643—166 | Sight | 91°57 On demand ...... 974 par 99 1004 
Italy .| lire to £1 40 * 89-95 40 + 15.30 34 * 50-55 Sight | 25°224 | 7 5 
Switz’land| francs to £1 1°35-45  21°CB6-15 | 23° 88-95 | Sight | etn 50 days aay ey 97 on — 100% 
Madrid ..|pesetas to £1 | 19° 70-78 | 19° 10-75 | 22°35-0 | Sight | 25-224 | 60 days ........ 964 .* a. 9 || 
Lisbon ..|pence tomils. 29}—30 | 234-30} | 302-514 | Sight | S3$Q | ; ‘ 
Alexandria) piastres to £1 974-3 9743 974 } Sight 974 JNIoN OF SoutTH AFRICA 
New York.{dollars to £1| 4°763—y_ | 4°763—yq_ | 4° 768-76 | Cable | 4868 _Uston oF Sov 
Montreal. |dollars to £1 4-80i—812 4804-81 | 4° 773-784 | Cable | 4:864 
3. Ayres. | pence to dols. 50—51 50—51li 50% T.T. | 47°58d Ye a 5 
Rio de Jan.) pence to mils. 133% 13} 12.5 90 days} 16 Feb. 1, 1918. ' Dec. 15, 1917. 
Mont'vid ’o! pence to dols. 584—59$ | 58—59 544 i opr. 51 London cn §. Africa.| 8. Africa on London. 
V jalpesnico | pence to peso | 133 13% 118 90 days} .. — —-} — 
Calcutta ..| ster. to rupee) 1s5-54,d 1s 5-52,d ls 43-484 T.T. | ls 4a j { ll ving. Selling. | 
Bombay ..|ster. to rupee 1s5-54d | 1s 5-5end | 18 43-4¢d | ‘TT. | Is 4a Buying. | Selling. | Buying Selling 
Madras ..|ster.to rupee 1s5-5¢d | 185-5¢,d | 18 44-48d | T.T. | Is 4d . oe i ain Zabmmomas : 
Hong Kong ster. to doliar 2s 113d 2s 1lad 2s 44a TT. es Und cxveetsenece as 4 pm oe tie tO x pm 
Shanghai ,/|ster. to tael 4s 34d 4s 3d 3s 73d T.T. ee See Zz 9% dis m . Ze tO m 
Singapore.| ster. to dollar) 2s 42,4 2e 444 2s 43-4 TT. is 30d . i: Jo #$ Pp ree its to yp 
Yokohama ster. to yen 2s 12-244 2s l4-cad 2s My is tid | T.T. | 24.584 ays . VIESS SSS 9 ¥S } 16” = | 
ae ae hese ee 7 ee 60 days ........) 235 ee } 16% ee 
DO GRYB ccccccce| & os ee 24 % ee \| 
1] i } oe oe | 
LONDON COURSE OF EXCHANGE. 120 days......--/) 44 os “ || 
—— NT eee —_ — | 
On Usance | Tues., Jan. 29 Thurs., Jan. 31, INDIA COUNCIL DRAFTS. 
es | <a ——— - — i] 
Amsterdam and Rotterdam...... | Cable | 10.78 10.83 | 10.80 10.85 Tenders tor Rs.60,00,000 in bills and telegraphic transfers i 
Tan standeacnennsaninnnennn | 3 Months| 1092 10.97 | 10.95 11.00 anuary 3 3: | 
dee \ Gable | 27.13 2718 | 2718 271g | 00 India were received on January 30th at the Bank of 
| eS ei gees 3 Month+| 27.53 27.58 | 27.53 27.58 England. The following is a statement of the tenders sent | | 
Marseilles .........+. Be cioet ies 3 Monthe} 2753 27.58 | 27.53 2758 . 1} 
Switzerland . Cable | 21.30 2140 | 21.45 2155 | in:— 
DUD crscscccccecrecccccccees 3 Months; 2165 21.75 | 21.80 21.90 Bills 
Petrograd and POONOOT . cccscccee | Cable nom nom Tendered, Accepted. Per- | 
ERED Siisesccccccescessesccece 3 Months} nom nom . Rs. Rs. centage. 
| Italian Bank places ............| Cable | 40.50 40.60 | 40.85 40.95 oe shite ice iiinaiaitiias ia 
DM ieintcathetaceueckwieeed |3 Months! nom nom 7 en ee 
0 ea | Cable 4764 4768 | 4764 4768 BR WRG anv dacs gestscces 203,05,000 ...... 55,949,000 ...... 27 
OO iE a | Demand 477 4774 477 4774 Immediate Telegraphic Transfers. 
|| Madrid and Spanish Bank places| Cable | 19.60 19.70 | 19.62 19.72 Ne ideiiccowstiatas 16,50,000 ...... 4,51,000 ...... 27 | 
; No as cas nea 13 Month+| 573 58 S74 583 1 
isbon and Oporto | Cabl 29 30: 30 R i 
Ditto _—— ee \3 Months Fi : | nom Total" bills andtransfex 219,55,000 ...... 60,00,000 | 
fh SI co icichcnceataccesen | Cable | 15.38 15.48 | 1558 15.48 1] 
Christiania. ...........+60 Coeccee Cable | 14,55 14.65 14.65 1473 1 : 2d w ti 
I akcasdanssquiteaseenss Cable | 14.15 14.25 | 14.18 14.28 The amounts allotted were || 
IL on ntsc datentasewaes 3 Months nom nom y y I} 
|; Calcutta and Bombay .......... | Demand; 1/498 1/433 | 1/438 1/448 } In Deferred In Immediate | 
1] DT danse eceunsnneseneranons | 30days’ sgt) 1/42 a 1/434 In Bills. Telegraphic Telegraphic i| 
Transfers. Transfers 
| Drafts on— | nm | me a 
CURRENT RATES OF EXCHANGE IN NEW YORK. rood 17,48,000 at 1s 4.9064! 41,000 at1ssa_—séi | 
Bombay ...... 25,18,000 at 1s 4.906d va at ls Sd | 
i The Irving National Bank cable the following exchange rates ee Res |12,85,000 at ls 4.906d 
ee $$ $$ |__| | 
|| Current in New York :— Totals .. : 5,49,000 4,51,000 _ | 
Se oe ra ‘The following statement gives the result ‘of the sales for | 
|| New York | Le the past two financial years and present year to date :— ] 
on Francs for | Francs for Lire for Rs £ 
Dollars for £1. $1. $1. $1. Whole year, 1915-16......c.cceeeeeees 30,39,03,471 .... 20,371,459 | 
we eee ee —_ Whole year, 1916-17.---.-cccceceeeere 49,07,77,364 .... 33,021,429 
Par level....| 4.8666 5.18% | 5.18} 5.182 ——— ——_—_— \| 
seein! — ——--—-| —- —_—|— _- —- Year 1917-18 to date— = | 
_ \60 Dys| Cable./Ch’qs.| Cheques, | Cheques, Cheques, April 1 to January 22, 1918 ........+. 39,20,00,000 .... 26,878,696 | 
SS | 471:0) 4.7543) 4.7515 5.755 4.37 8.43 Week ended January 29, 1918 ........ 60,00,C00 we \ 
10 peseee 4.7175) 4.7643) 4.7525 5.73 4.49 8.42 —_—_—_--— - | 
eset 4.7175| 4.7643) §.7530) 5.7040 ¢ a4 afl Total April 1, 1917, to Jan. 29,1918... 39,80,00,000 ] 
iiesans 4.715} 4.7643) 4.7550) 72 x 45 a } 
RP | 4.715. 4.7643) 4.7535] 5.7175 4.5225 8.5950 Next Wednesday‘(Feb.{6th) 60 lakhs will again vies atta | 
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BULLION. 


The gold movements to or from the Bank of England are 


! 
| MINING OUTPUT STATISTICS FOR DECEMBER. 


no longer announced. For the week ended January 30, 


1918, the stock of coin and bullion showed a decrease of 








£ 397.734 compared with the previous return. Pi ' ical neal 
P . i ishe 
Messrs Samuel ntaguand Co. write on January 31st a pear 
follow “Gold: The Bank of England gold reserve against c Value. | Profit. 
its note issue shows a decrease of (2y8.450 as compared with Mill ao Mill. Total. | 
last week's return. Sliver l} tone t the market has been or 
again easier ; the price fell }d on the 26th, anda further jd | Goid. Tons. Tons. Ozs.! Ozs.| Ozs £ £ 
yesterday. As the demand, though not active, has been | Fileen Ala I 4,083 oe oe 1,658 6,7S9 
fairly good, lower price may i ittributed to treer | - . 
*) i : b S : 4 . 2,590 is ee ° ee 8,97 ee t 
ppl i he metal. The exchange with Shanghai, ; Tx ~ ‘ wa , a 3,00€ 10¢ ( 
where a certain amount of pecuiation i rife, has | &"4 — - ™ 
. 2 . be 1, i9id : 
I i na actually hardened. Barnato ( ' c 
yt 1 India on December t last Mine 8 
} ( ‘ Lar 
ciate response on the part ot | 2 : 129.150 46.554 : 
it the stock at the Bank of Bombay G bee ; 43,250 979 
. . ial ; } = Ao i ( t Ma I 63,550 2,592 A 
rly in the day, and a fre: h supply hac] Govnment Gold A 
in Caicutta a milar rush was expe- | Mining Area $09,901 175,343 4 
l rinkag f the Indian Tre ry ‘ hista 126,64 26,762 A 
1 1 1 y i 53,500 9,444 A 
ed below, and t imp lity of I AQ, 3¢ 10 297 
C pondingly to the abnormal 1 é Central 500,96 101,2 
4 a ; gays Van Ryn De +06 165.11 
er the } etl ait 1 € a 16) 40.44 t 
t usel bstitutes will extend 
closely-populated areas of the} 
i 
j oO pu oO r Notes in Retur + 
fy i _— —— - = ee 
i i fupees. 
a - . . ; Copper lor 
Jal i Jan. 15 Jan. 22 ( al < Cop} 2 ( I i ‘ l Q 
Notes in circulation .............. 10,697 .. 10,552 .. 10,411 | Na § Auld 5 
Reserve in silver coin and b ! ] 2 . 1,62 1,486 
€ l j . 1 h se yf oe ee 168 Coal. 
Gold coin and t India 2° 2.6 _ 2,673 ee 4,0/3 | Cl binegir 8 1 coa ‘ ] 
( ] + fT 
A A A 


_ 
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C 
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oO 
. Oe 
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No tresh new to hand as to the stock Bomba os . Deceml ' 
in 
the sth inst. sist i { ur rt {tOcK 1n Sh Abu 7 
1 January 26th consisted ot t 00,000 01 Dir 20) M H s: Wallace propertis 
Cee ind $1 ( ( i wit out ¢ ( at \ 
. Ruk a l 
C vce I ~ tne jth inst. Miscellaneous 
Weardale Lead (4 weel 22 Ore ed Pig ke elted, 194 tons 
T} n nent iT hy ac} . ) lv oy 1) : | 
ihe movements in the cash price of bar silver per ounce to Ja 
from day to day during this week have been as follows :— ’ 
Jan. 26 Jan. 27, Jan. 29 Jan. 30 Jan. 3] Feb. 1 | 
431d AZ1q 14 431d 434d 434d 
i a or a ee ™ Re ~ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Comparing with previous years as follows :— iiinaidli 
Feb. 3 I red. 3, Keb. 3, Feb. 3, Feb. 2 
1912 i913 1914 1915 1916 1917 I I 
fr) , 1 ) vv 5 fa) , yr OF » , f » 
o0¢d .. 284d .. eoad .. 225d .. 261d .. 37 1 N Pr I ‘ . I I 


NOTICES. 


AUSTRALASIAN 


1317 Oo ‘ Ounces Ounce 








| 
, 7.00% j | wer } j 
, 7 . | Street Rly. Dept - 
Ke ary _6,000 14.900 } ; } ifr $128 1,184 1] 
Mar 10,000 14,400 | New Coal Dept u 1 Net $22. ‘ 62 | 
April 5,000 14,700 Rangoon Electric 1 mnths “n a + 328 95, 575) + 5,875 || 
Va . 15,400 Shawinivgar Wat £70 332 } 
june 14,000+ 15,200 and Power rea D ae *80.1711 10 s8e 99e14. 1.161945 || 
>! T > T 4 C 
11,000 16,900 & mnths |Nov. 3¢/{ Sres*|?s 4 s 2..7¢\+ 2 
\ugust 5.000 17,600 <I : { et “ 
septem ber ° ° ° 5,000 15,100 Freed mnths |D 3) £4 + 2.¢ ¢ + 317 | 
ctober 11.000 13,600 ee » S| ¢ Gross 225|+ 93 
November 7,000 lmot! 1 Net = 4 X 23.4 ; 
December 5.00 15,100 Vera Cruz Electri l0mnths ject. 31 $0: - 29 = an ‘ 16.227 | 
y . . { Gros 6, He ye ce | 
* Exclusive of gold exported t Two m . Winnipeg Electric ilmuths |Nov, 3°) ; 86,88t'— 14,744 748,976\— 327,782 
I t T months. L Net $ 
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ia “RAILWAY AND TRAMWAY TRAFFIC RETURNS. 








1} 1] No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
| | The Government took over control of the Irish Railways as from January lst, 1917. 
}| — aie aati : =e rch heniseteaaipetias sien aed sapiaumaedabiai 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. ] AMERICAN RAILROADS MONTHLY STATEMENTS. 


‘ *eriod. |Ending }ross ne. or Dee » c. oO ec 
Present Gross Receipts for Total Gross Rec eipts. Name Per 2 . I D Net. Inc. or D 








Ohicago, Mil.,& St Pau! 
FOREIGN Cincinnati N. Orleans 


Name. Period Ending Mile- | Week or Month. N i ral staan 060 
ann | hern* , , 2 69,0C0| = 9s UU 
age. 1917-1 | + or— 1917-18 ee Alabama Gt. Southern { S. 994 +- 68,0 
f ) l 2a + 5 
Alabama & Vicksburg } q ; 2 + 53,¢ 
INDIAN. Rs. Re Re 4 f N »78 os 4 — 1,062,vU0 
Assam Bengal ....' 8 weeks Dec. 1 858 ,3°,307\-+ 3,27 1 - 23,642 | Atchison, Top., & 8. Fe. | 150,988,000 |+1 44 — 1,488,006 
Barsi Light Rly _\36 weeks 8 11 37 ; { 0 3,66 4 — 26,000 
| Bengal & N.Westrn| 8 weeks Nov. 24 2,057 3 a Atlantic Ooast Line ..} 35, 69¢ + 4 311,000 
Bengal Nagpur % weeks Dec 8 2,691 + 31,653,524 7 f N , ), 00( 
Bombay, Bar.& ©.1.|16 weeksJan. 19, 2,872 — 10,34,000 | Salttmereand Obio® ..; |, 
| ‘ “3 5 s| De 1, 1,342 ji— 198,664] , 0 
Umblia Kikalté seeks Jan. 19] "230 + _1'72'8t1 | Chesapeake and Ohio". { 
Indian .. 16 weeks i 8 - 16,61 Ww f 
G ind uu Peninsuin 6 oe 1 1 ; ; Obicago & BN. Western... 4 |; 
M s & 8. Mahr! S weeksi\Dec. 1, 3,169 | + vhi " 7 f 
I kd &Kuman, 9 weeks l 25° 7\+ Ohic., Burl., & Quincy* til 
nw-Bre ) weeks 1) 287 } ‘ N 
oa illy Q ees oo > 1 =H | al p Chicago Gt. Western .. { ‘7 
n Punjab(mnth) Smnths Aug. 31 716 r f I 
Ut 
f 
\ c 
5 












































ARGENTINR. ! £ £ ‘a) , ’ 
A ntine N. E % weeks Jan. 2¢ 900) 4. é.. + 4509 Colorado & Southern 16 + 2,08 
Argentine Trans {30 weeks 2 4, + 1,400 + 44, sa j) lmnth 647 t 16 
A. and Pacific |30 wecks oF 115, _ 15 r or 306, | Cuba Railroad*..... 1’ Smnth 3.£03'C0) |4¢ 
A. Gt. Southern)50 weeks 27 147, + | 2,969,705 —— 314,549 j tl 2,497,u + 22 U 
. S| — ; — ai — . SOS, FNS ee Delaware and Hudson* ; || t] 7,719,000 |+ 
é Ler el . 1 aid = co, ‘ , ° : 
sAyres Cent.) 6 mnths De 3] ) 30,813 51 5— E 4 ‘ 4 Lmuth 2,628 + 2 
Central Argentine.|30 weeks Jat 6 5 13 c+ 24,000 2 804 20 478, ¢€ Jenver and Rio Grande “poner: 26.03 2,784 
( ba Central 3) weeks 2 205 27, 904.18 13 i 4) Imntl ] t Q 
I ‘ Ri = weeks 26 "831 2 (i+ ¢ 409 > 64 Erte Raiiroad \ I 72 67 + 9,2 0 
. **. v OvsV UO, 7VL JI, 0V y4¥V 
BRAZILIAN Georgia So rm i < t 
zil Gt. Southn.| 8 mnths! Aug. 31 Of + 45,467 Florida 5m t 4s 
Brazil Railway lmnths Nov, 3 $+ 593897] s Lut oO 481,00( 
Gt. West. of Brazi!| 4 w eks\J in. 2¢ + “17°750 eat Northern ...... t mot ¢ 1,000 
] 4 4 
] MR. cae 4 weeks + ‘ f rer 4 
eopelas Fests | ga Lllinois Central it Hacaatd 0}41 
ta ‘ lmunthe xX + i mnt ; 
Rants . weeksiden, of + ; | Kansas City Southern. { : , 1 0 
abana 1l mnths! Nov. 30 + 1,844,154 r j N AC 
if Bahia.S.W Year \De 3] ‘a 104,000 | Lehigh Valley eoeee QL] nnth 4 4,47 
CHILEAN ANI ; f mnth | ¢ C 1+ 1,23 
PRRUVIAN , Louisville & Nashville + (10m: 0 14 9,716 
Antofagasta ......| 3 weeks Jan. 2 37,§ - 633 101,390\— } mot N _ Q 
Aranco............|1Lmnths|Dee. 31 14,501 |4 14 t 23,700 | Minn. Bt. Paui (Soo} .. 417 mnth 1 _ 
Nitrate (2 weeks) 2 weeks Jan. 15 34 ; | (| [mntt a) 4,131, $ 292 _ 
Peruvian Corp... .| 6mnths|Dec. 31 311 } 110.94 , 97 |4 779 | Miss., Kansas, & Texas® } |19 ninth 34°886.000 |-+ 5,484.00 4 
Paltal a 6usnths + 13,306 50.436] 4+ 38, 89¢ nankl 7'290, ; 367, } 
CUBAN 7 ’ _ Missouri Pacific ... = : me 19 2, 77 i 
Cuban Central ..../30 weeks Jan. 26 32 2 + 162 8 476\+ 1.56 . ; ' ® 37. 6C( 1 i 
Havana Central 5) week é 70 + l Mobile and Ohio t . u + 
{ ted of Havana.|50 week 2 681 2 r ¢ , . j n oO ‘ — 
West of Havana . .}30 weeks 2¢ 147 i 4797 a 4e New York Central . } 180,476 11,84 45 Se 
URUGUAYAN. . lunt Noy 7,179,000 |+4 133, — 705,00 
ral Uruguay *) weeks 26 271 2 t € + 148,169 N.Y.,N. Hav.,& Hart. } 7 at 78,823 00C ,183 2,521 — 2,125,800 
‘ / ‘ ; : ; : x mn 8 176 
Urug.( Kast. Ext.)|'0 week 2¢ 311 ] + . { } + 7 75 
Urug.( Nrth. Ext)|30 weeks 26, 185 + § 287|+ 24 N.¥., Ontario, & Weat. \ 47 147 
Urug. (West. Ext)/30 week 2¢ 211 + 49 62,819) + 4 F f! tmnott } p 1.692, 17 
Midland Uruguay .| 6mnptts Dee. 31 319 1 tir 1 bit 1cug | Norfolk and W stern | 1] mnths é : + 5, > | 17,691, — 2 
rth-West Uru 6 mnths 3} 13 $33 4 £9 ¢ +. 13,092 mnt oO 39, ) a ¢ 3147 
Ur Rast Cosst.t) 11 nth Oct x) il 2) ' — Northern Pacific ...... { : . ; 7 7 ) z 
g. Ea as Lionth 3 15,00!|— 17 . l 73.022 ° 24,582 35 
Uruguay North 6muths Dec. 33} 73 2,128) + 23¢ 10,577 : Pennsylvania System: jf imnth | Nov 27,295, O00, 5.4 7, — 2,Ué 
OTHER FORRIGN ; Kast of Pittsbu (il mnil 305,234, 6 me 
Aleoy and Gandi 4 weeks Ju oF 33 927.5 — 6,00 31,50° |— 14,57 3,831, l — |, 
} pe eeag : - Year Dee. 3} 15 992 |— 879 45,226}— 11,72¢ Weat of (111 148,475, i2,97\, 26,4 — 8,162 
Bolivar 6 muths 3)] 136 12, * 4,19 67,132) + 22,821 : im Ovt 6,526,000 |4 7 1,23 ~ 
( mbian Nat. Rly lL’ mnths Oct. 3 86 17 } l a a Pitts., C. 0., & 8t Louisa. 4 I i 0 + ] + 
‘ mibian Nort 4imnth 31} (Net) - gif 17,621/ + 5,637 | one : j int N 34,900 1+ 4:12 1 ~ 1,1 
Colombia Riys, &.) Lmuth July 3 654} 20,532)— $12 ' Phila. & Reading Riy.* { 474, 4,876.70 |— 6,62 
sta Rica seeks Dee, } 189 2,011/— 3,293 69,176}— 5C,592 | . { moth 4,577,800 | - - 0 
Dorado Extension |12 anths 3 71 8,200\— 3 1C6,200! + 7,200 | Phila. & R. Coal & Irou* 4 3] wunti 45,29 { 193,0u0|-+ 3,647,0 
Delta days 2 559 1] + 43 19¢ + 40,357 | mnt det 2 ; ; 1,875 { 0 
nofSpait |) 2 weeks Jan. lh} 104 | Ps30'354/— 59'812 121/254 | St. & San Francis 1! 4mntl 1/578, + 2,496, 7,268 oc} 4 1,897,00 
nal of } . { Gros 3 —_ 2, 7 5394 f 1 + a 495 t ’ 
Americaj| Year (DP \ Net 20.7:5|- 3,47 2 — 38,328 | Seaboard Alr Lire...) 40 winth ‘ 6,113,000) 4 
i&Caraca 12 3 23 ¢ - 7 7 - ‘ N 0 4 + 
carshami oO l + 2 D3¢ } 1] | Southern ...... j 2:,800 
Central |5 } Q 255 64)4  S1 4,930) + 0 d t 
Puerto Cabello, & anths D 25 500\+ 1 48,044] + | Soathern Pacific ......4 |) 5.73} : 27 113 
lO, ie I i ol Ow . »ve > . dil [ v 
Salvador J Weeks dat is 00 2,8i¢ 24 ae 4.574 1 « 7 ' } Nov Of + 
Santa We Provines ? 10 $2 ’ *t" | Union Pacific ‘ enti , 05 |+13,b62 on 
French Railways Year De 3 . 132 + 43,‘ 2,252,6 - 1 2 | Vicksburg, Shreveport f D 2 QO i+ t 
Samana & Santiago) 11 muths N 3 i _ 654 112,115! + 16,932 | and Pacific. \ 241, + § 4.1, t 
Zafra and Huelva. li month x 112 1 _ 4 123,820! — z Wabash* ut! 830, } 2 , 14 = 


| * Net earnings before dec 
CANADIAN RAILWAYS WEEKLY STATEMENTS, AMERICAN RAILROADS WEE 


x 


STATEMENTS 


KLY 




















Biveent) Grom Reocelnts = ace Tacos Receipts for Week Pot Receipts. 
Name. Period. |Ending| Mile- for Week Total Gross Receipts. | er 3 — SEE SE = Aon = 
age 1917-18. | + or— | 1917-18 | +0r— | $ $ $ 
; : r: . ~ : ; | Colora and & ! week ) Slaw 745'+ 2,111,466 
Canadian Northern !29 weeks'\Jan. 21 5,4 23 + 89,4 D rand Rie Gra k - = 46, 
oe ng Pa oe 5 week 2 1 7. + 165, } Ge 1 Southn & Flor veek l ; ~ t 49 
Detroit Gran 5 wee 2 1,07 + sou l and Nashv et ) 21 1,44 ¢ | 4 ll, 
Grand Trunk.... 5 veok 2i — 4), 44 - Miss a . Kansa “& : k J 14 42+ 55, 1,¢ i+ 82,767 
Grand Trunk Pac.) 5 week 2i 1,61 61,651! + Mobile and Ohio 7 veel 4 = 4 4 a 
Grand Trunk West week 21 — 4624 93.410\ Southern Railway .. ) eek ‘4 1,945,777 = 44 66 + 10,849,292 
Temiscouta Lmuth (Oct l Texas and Pacitic.. lw 7 473, 
White Pass& Yukon!41 weeks 14 — 21,9 1,791 + ere = | 
. Tr 7 r so r 
CANADIAN RAILWAYS MONTHLY STATEMENTS TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, a 
- 
Name. Period. Ending Gross. Inc. or Dec Net Inc.or Dee | Present R Week f R . . ae 
} Name. Period. Ending| Mile — ——— ine 
— ' } age. aa 17-18 
| 1917-1 + Of — 1917-1 + or— 
Canadian Northern® .. }mnth Nov. 3 $4,05°,20€)+ ; ; r 357, 
mnths $18,583, 6 t — 2, 
‘s _ * lmnth Dec. 31; $15, ~ . "lo-Acgentin2 4 weeks!J ¢ 329 £4 i+ 2 t 10.466 
Canadian Pacific a 12m ithe : $1: a. —_ ~ —_ ee a 4" be 7 oo . 2" ; 7332 
— Imnth Nov. 3C @8937,350|\+ - Slack por ik ‘ 
Grand Trank..........4 | aiid £9,808 300|+ re — s and 4 i coats. Ab 73 £311\+ 1,172|+ 19 
| Grat 1 Western {| } mnth #£181,150/+ - Burnley Corporation) 4 wee 2¢ 12 #2 + ae 
| Grand Trunk Western; 1 mnths | #1,824,800) + - Calcutta Tramways. | 3 weeks 19} 354 | R74579+ 6 ~ean{t 5788 
Detroit, Gd. Haven & {| lmnth #61,700/+ - Chatham & District ik 17 1 £1,037|— > d - 259 
Milwaukee { ll mnths £634,200) + ~ week 17 9% £! 804/+ 2 4,413 + 7 
‘ is ad week ] 544 £6, 7+ 1 31 
* Net earnings hefore deducting taxes | iT ] ce él ri . ee . van 
awl ‘ ' < av - oe 
| OTHER COLONIAL RECEIPTS, reeks $12.61) + 1. 2 
ianet 7 ks Ja 26 . = . rq = 
| 7 28 £2,450 '+ 7,426 1+ 777 
| Present Gross Receipts for : ; ted secks 22 42 £2,4 + 432 7,2 + 1,846 
Name. Period. |Ending Mile- |_ Week or Month. | Total Gross Receipts. Corpora a , - 27 
| } age. 1917. | +or 1917. | +0or— tion Tramways 2 weeks 12 124 £15,717) + S86 < ir rel 
| - Madras Elect.(2 wks), 2 weeks 15 ee Rs 37.736;+ 1,24 8 
} j | j Pernambuco Trams 4 week 27 7 £4,4 w— 14] 18 — 
| £ F3 £ Proviacial ..........]17 week 26} ll | £247 )+ 72 Poet 
Demerara ....... LO mnths Oct. 31 75 $28,540, — 33 104,687) + 12,850 | Rhondda .... 3 weeks 17 - | lool r atl matte 
| Mash« naland -..-| Lmnth | 31 810 67,631 + 9,85 . oe Shanghai Electric 32 weeks! N 14 . 2 04 — 964 £10, 66 | + 
|| Mid. of W. Aust...| 5 mnths} Nov. 30! 277 8,206) — 129 33,562/+ 1,10 Singapore Electric 49 weeks | De 18 $12,548) — 74 645,45 | + 
| New Cape Central|49 weeks) Dec. 8} 205 2,241, + 443 91,594) + 14,600 | Torquay .. 3 weeks|Jan. 17 | £588 | + 10¢ 00) + 
Rhodesia Railways} limnth |Oct. 31} 1,397 99,647/+ 11,023 eS on Yorkshire (West | at 





t 
Ns 
z 
+ 
a 
& 
a 
+ 


| Rhodesia Katanga} 1 mnth | sec “8,708 | Py Riding)....... ....1 4 weeks 28] 27 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net 




























Profit Appropriation. Corresponding | 
Balance! After — : ___|Period Last Year | 
Company | Ending, | Last | mentot | *ble for Dividend. ‘Carried ponies 
~~’ | e oO ° | 
, F Distri- : ie Reserve, | Balance, Net Divi- | 
account. — bution. Osdinery. Pretoe. Deprecia Forward Prott dend. | 
Interest.| Rate. Amount. /Amount. sion, ae 1] 
Banks. £ £ £ £ £ £ £ £ % ii 
British Mutual.............. Dec. 31 1,189 5.623 6,812 6+ 3,600 7 1,500 1,712 4.438 64 
Clydesdale .......ccccccceses Dec. 31 26.810 246,258 273,068 16 120,000 .. 125,000 28,068 265,391; 15 
i .GCckivinhcwehied ou Dec. 3] 107,205 1,463,126,1,570,331 18; 680,866 a 600,000, 289,465 1,283,728 184 
Martin's Bank... adit aes 6 Dec. 31 23,536 99,945 73,481 6 22,500 - 27,500 23,481 
Breweries. : 
East Inc dian Distilleries..... Sept. 30 3,013; 53,543) 56,556 10 8.000 14,000 33,507 1,049 39,400 10 
Northern Corporation ......, Dec. 31 94. 15,208) 15,302 124 5,125; 10,000 1,600 677 oa ah 1} 
eee Nov. 30 4.044 6,250 10,294 9 4,725 oa te 5,569 
Gas 
Brentford ..............++++, Dee. 31 | 51,105, 95,199, 146,304)! 2g?!) 89,172) 2,500. 54,632 
; ieee a €4/2)! ai cas ies £4/18/8 
utes Dec. 31* 60,353) 21290 81.64: £3 13 ; 44.49: - a 37,151 38,388 | £4/13/4 
Gas Light and Coke.......... Dec. 31 351,509; 761,788 1,113,297, £3/14/8 608,764, 253,489 - 251,044. oe 
Iron, Coal, and Steel 
Burnell and Co. ...........-| Dee. 3] 7,810 3.255 11.065 5 1,785 3,616 i 5,663 _ 
ttish Waggon ........eee- Dec. 31 1,147 17.009 18.156 7 13,230 : 4,000 926 ois we 
Yorkshire Railway Wa n ..| Dec. $l 2,923 23,079 26,002 10 18,750 is 5,485 1,767 25,661 124 


Oil 
British Burmah Petroleum July 31 35,492 99.096 134,595 id 59,190 - 69,915 5,490 206,739) nil 
Rubber 


eS er Sept. 30 1,629 15.918 17,547 } 10,00 oe i 7,547 18,377 424 
Lankapoera (Sumatra) ...... June 30 8,859 16.775 25.634 20 12.770 oe 1,890 10,974 16,043 10 
ee Se eee Sept. 30 4,526 52,362, 96,888 20 35,835 -s ‘ce 61.053, 51,300 20 


Shipping. 


Steam Herring Fleet ........ 


Shops , ¢ 


w 
~ 
~ 
Se) 
5 
> 
+> 
3 
w 
on 
wo 
oS 
~ 
co 
» 
~ 
oO 
o> 
ir 


3,073, 1,327 5,044, 1244 





Madame Val Smith.......... Dec. 3l 1,798 6,319 8.117 5 2,350 2,400 1,001 2,367 
Public Benefit Boot ........ Dec. 29 11,574; 26,943) 38,518 ss — 13,200 6,750 4,000| 14,568 ee 
Textiles 
A. and S. Henry and weer) Nov. BD 203,375, 37,8 41,2 lla 69,006 5,000 50,000} 117,220) /e)336,34'9] 114 
Lister and Co. ......... ; Nov. 30 147,201 227,844) 375,045 126 118,75 30,000 55.000} 171,245, 217,97 10 
McIntyre, Hogg, March, & Nov. 30 33,638 34,537 68,17 10° 12,600 8,400 5,000; 41,170 39,38 10 
William Hollins and ¢ ee ] 90.448 88593) 109,041 10 (f) 38,250 18,000 40,086} 12,705 86,084 10 
Tramways. 
Dublin a inaw an i Dec. 31 13,359 82,877 96,23¢ } 22,275 27,000 35,500; 13,46] 78,149 43 
Trusts. 
Ni eee D l 468 2.246 2.71 10 1,165 00 : 645 2,270, 10 
Water 
York Waterworks ..... Dec. 31° 17,117 8,290 40 10 2,550 2,400 ee 20,457 oe 
A Vi 
Other Companies 
Oe ; Sept. 30 1,230 2.017 3,30 il ia 1) 1,237 wie 2,070 1,641 nil 
Dublin (South) City Markets Dee. 31* 3,467 2,03( 5,497 2 2,000 oh ee 3,49 1,992 2 
G. B. Kent and Sons ........ Sept. 30 +376 15,098 19,474 * 8,762 4,126 1,000 5,58 11,43) 8 
Hunter, Barr, and Co........ Dec, 15 7,783 32,042 39,824 13 aoe 5,000 10,000 11,82 “ws ini | 
John Howell and Co. ........ Jan. 5 37,77 28.2 66.611 ~ 19,2 1,985) 45,426 42,159 7} |] 
Kilgour and Walker ........ Dec. 31 RG! 8.47 ) 542 15 6 + 5 67 2.000 18 = és 
London Produce Clearing 
NS atch sink n wie bet ee 29.178 10,318 39,45¢ nil - — - 39,496 1,513 ni 
Ramsbottom Paper Mills .... Dee. 31 11,797 17,759; 29,556 30+ 15,525 2,700 2,000 9,33 








e firm rf ; Sanderson, Adkin, Lee, and Eddis, and 

select Nene tienen atin, Lon ond at stl ees. SAME BF 
| Januar t last 

| GOVERNMENT STOCKS. &c. - SOUTH AFRICA LTD. 


PARAGUAY EXTERNAL DEBT OF 1886.96—The Council of stered im the Transvaal 


| Foreign bondholders are informe by the Consul-General of (With which are eee the Bank of Africa, Ld., and the Natal 
i} p } 3 sank, Ld.) 
| Paraguay that he has received teleg1 Bank, Ld 












1 ment of Parag ant ythe Imption of the monthly pa Bankers to the Government of the Union of South Africa in 
ae +] “A ; Ea Re oe wee the Transvaal, Natal and Orange Free State. Bankers to the 
ments On account of the service of the External debt, and statin I iG in South Afri 
: ; ’ “ mperia overnment in Sout rica. 
that they are send: nat t e fo ’ 





REPUBLIC OF NIC ARAG UA STERLING - LOAN OF 1909.—The Capital Subscribed and Paid up ove ... £2,850,000 
Cou il of F reign Bondholders notify that they will be prepared With power to increase to a _ ... £4,000,000 









ona i 1e Oth inst ce er funding certificates in re pect Capital and Reserve = Se P _ £3,550, 
ot ent. (les ix) of the coupons due July 1, 1917, a! ] . 
| Jan 1918, on bor iga ntation of the tickets 1ed Head Office anal PRETORIA. B.C.2 
ee dace a , - I A ; . : i { IRCU LA sO? ? A ide 
| on | \ = 1 25 pe pong i os d ipo! ncash In accordance London Offices :... ‘++ 118 Sr. SwirHin’s Lane, EC.4. . 
witt directions of tl ) of Inland Revenue 25 per cent. o 
fae nae as evenue 25 per cent. oF New York Agency ... 10 WALL STREET. 
i l ng certiticates issued will be deducted in 
| res! t of it om tine teh th oe : aes om = The Bank has now over 300 Branches in South, Fast 
| respect ¢ l ( l iX 1aili Cases except those I toreign holders } ‘ - . tl 
“nly amg : ; : 3 t and South-West Africa. lurther Branches have recently been 
; who lodge the required affidavit for exe mption established at Mozambique, Quelimane andi Inhambane in Portuguese 
| 


East Africa, and Mwanza ‘Victoria Nyanza). 
BANKS : 
. > , 5 ; Agents in Amsterdam, Paris, Petrograd and Rome, 
AUSTRALIAN BANK OF COMMERCE ee The London The Bank is prepared to grant Drafts, issue Letters of Credit, to 
manager has received cable advice oa ut the pro 1 for the past make Mail and Telegraphic Remittances, to buy and eoilect Bills, 


11s 10d and to undertake every description of Banking Business, 
3,35¢ S 10d, 


making with the balance of £11,758 16s 8 5d brought forward from D. CUNNINGHAM, London Manager, 








half-year ended December 31, 1917, amounted to £6 
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vhich a dividend at the rate of 3 per cent. per annum has been de- 
clared, leaving £16,835 3s 7d to be carried forward. 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
lelegraphic advice has been received that at the half-yearly meeting 
1 on January 29th, in Sydney a dividend was declared at the rate 
fro percent. perannum, and £50,254 1s 2d wascarried forward. A 
nus on salaries was granted to the staff The sum of £60,000 
is added to the reserve fund, which now amounts to {2,000,000. 
LONDON AND LIVERPOOL BANK OF COMMERCE,—<At a board 
neeting of directors it was resolved to recommend to the meeting 
of shareholders to be held on February 7th a balance dividend of 
per share, less income-tax, making with the interim dividend 
s, less income-tax, paid in July last, a total of 8s per share, 
qual to 4 per cent. for the year, and leaving a balance of 
15,358 os 2d to be carried to profit and loss new account. 


ASSURANCE COMPANIES. 


NATIONAL PROVIDENT INSTITUTION.—The report shows the 
g results:—Net rate of interest increased to £3 17s per 
nt. ; expense ratio, {9 18s 6d per cent., and mortality experience 
nly go per cent. of the expected, including war claims. The 
valuation, after full provision for depreciation, shows a surplus of 
In view of the present unsettled outlook the directors 
ided against making any general distribution of bonus; the | 
hole surplus, therefore, will be carried forward undivided | 
rofit, subject to the payment of interim bonuses on a liberal scale 
on those policies which fall in before the next valuation. 


MISCELLANEOUS. | 


WARING AND GILLOW.—The directors regret that the accounts 
r the year ending January 31, 1917, cannot yet be finally made 
p, Owing to outstanding questions arising under the Finance Acts, | 
and 1916; similar questions also arise in connection with the 
uunts for the year ending January 31, 1918. Inthesecircum- } 
tances the directors feel that it is advisable to call a meeting of 
shareholders on February 12th for the purpose of electing directors 


Wi 


# 375,000, 





as 


t 
yis5 


ind auditors, and then to adjourn the meeting Notwithstanding | 
that the accounts for the year ending January 31, 1918, cannot be 
finally settled, the directors are satisfied that one year's dividend 

1 the preference shares has been earned, and warrants are being 


ent to preference shareholders accordingly. 
MINES. 
FALCON MINES.—The total operations of the year 1916-17 have re- 


ltedina profit of £194,265, which, after allowing for interest, is re- 
luced to £176,136, making with the balance of £40,758 brought for- 
vardfrom thep evious year a total ot £216,894. Krom thisthesum of 
£30,000 has been deducted for the purpose of debenture stock 
redemption, in accordance with the trust deed,and from the balance 
of £186,894 the directors recommend the payment of a dividend of 
per cent., less income-iax at 5s in the /, absorbing £80,000, and 
eaving £106,894 to be carried forward, subject to excess profits 
ty, the amount of which has yet to be determined. The in 
btedness to Gold Fields Rhodesian Development Company 


stands >port 





at £8,000 at the date of the issue of the rej 


ees meer 





Commercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


has been made with field work during 
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readily t ficial limit, while the onl} 


ken at 
} 


rt in importe descript 
I ] 


rrade . wl 1¢ h Ss ld 


5 vel ALCLIVE, 





at 


ntinues 


while 


: 7 
proport ns bal YY < 


a I 
with regards to oats. In the 
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for neutral « 
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active 
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with 30s 


obtainable arriers, with an 


United St 
the 
Mediterranean, 


Gulf. 


all directions. From tes 


230s is bidding on net form to Kin 
Atlantic, and 
extra in each case if loading in the Heavy grain is repre 
3d French Atlantic, Italy. 


River Plate section proved quiet at 200s U.K. and 205s French 


ports 


260s French 300s 
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Atla p-rit ig, b ustained inquiry was experi- 
enced n Ar n ccount Kastern markets remain very 
s lg in tone, h active competition from Ind and the rice 
] Ka h Ss 250s scale is, B bay 275s on 
dead weight to U.K., or about 4goos Med On rice 
bas 500s tl nearest indicated fr B b ta Ui 
Me rraneé Saigon ra x ) Wheat 
KE sh whites 1 reds, 75s 6 r yr 504 mported 
desi ptions, Ni 1 Northern Manitob: SI od 2 No. 2 
dit Sos to 8 yd; No. 3, 78s to 78s gd; Ne vinter, 
Sos to 8 od; A n, S3s 6d to 84s 23d nd | P Sis -6d 
to & 1Q 1 landed I r—|l | t ind 
1 G.R 4 1 pe¢ ck ex t ( i I exp 
| Q B Eng! 3 ) mil 7 : 
n g ¢ i _ oo } 15 (Jats } o if 2 ey 
3 \n M cl 1, No. 2, 61 62s, landed, 
320 


The following table gives the estimated sales of home-grown 
wheat during the harvest vear 1917-18, contrasted with 1016 r9, 
1915-16, and 1914-15,—(Particulars of imports of wheat and flour 
temporarily discontinned) :— 

! 


| | 
) 1917-1918.) 1916-1917 | 1915-1916. | 1914-1915, 
| | 


| { 

| Estimated sales of home-grown wheat} Cwts Cwts. Cwts. Cwts 
week to January 26...........00. | 220.007} | | ‘“s 

| 27 weeks to January 26 .............. ey 7,698,000; 8,106 000; 7,459,000 
Average price of English wheat per s ad 8 d s d s d 
lx. ceacacevaweriascdndsaeoe 71 #1 75 10 58 0 52 8 
MIN wiccaccecvewostenosucs 16 7 17 53 13 44 |} 12 13 

"Visible supply” in U.S.centres, bush,| 15,127,000! 68,434 0°C’ 82,509.(00} 62,913,000 

in cwts. .... ene 8,103 750} 36,661 000; 44,201,0 0) 35,703,400 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 


| years from 1914 to 1917. 


QUANTITIES Bop, AVERAGE PRICEs, 


Wheat. Barley. Oats. | Wheat Barley. | Oats. 
1918 | qrs beh | gqrs bsh| qrs bsh| 28 d sdadi sd 
| Jan. 19.. 69,665 1 75064 5 | 49,375 2 Tk 3 58 1 | 47 9 
26.. 51,355 4 €2,036 1 15,977 5 7 i 58 7 | «48 2 

— | 
i eres 80,118 7 (114,345 0 28,527 6 ski} @ 6 19 1 
BUD Secee. 99,823 0 84,318 5 41,‘20 1 52 8 32 5 29 10 
1916 147.973 3 63,710 4 47,176 6 58 0} SLO} 3200 
_. . ee 74, 5 66,876 3 34,999 2 73 10 64 5 47 8 
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Premier 


Me Mpishy de Sune 


Owing to Government 


Restrictions the pro- | 
prietors of "Premier" | 
carnot meet all de- 
mands. But they can 
guarantee that ‘Premier 


absolutely retains those 
characteristics which 
have made its old time 
reputation chaste qual- 


shed lade cheb nde 


ity: wonderful delicacy: 
great age 


WRIGHT & GREIG, Ltd., 
Distillers 


Glasgow and London. 


Op pee oe ee 


5S 
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STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Banters to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administrntion of Rhodesia. 


SUBSCRIBED CAPITAL .. £6.194,100 
PAID-UP CAPITAL £1,548,525 


RESERVE FUND , £2,000,000 
UNCALLED CAPITAL £4,645,575 


#8.194,100 
















Board of Directors. 
: eet 


THE WOOL TRADE. 














Bar The Bank Englar Par Bank. Li ted. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
N \ I A N 68, WALI STREET. 


OVER 250 BRANCHES AND AGENCIES IN 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA 


SANKING Bi INESSt 


BILLS NEGOTIATED COLLECTED 

MALL and LEG \PHI EMITTANCES 

LETTERS OF CREDIT and DRAFTS granted n the Brat es and 
Agencies of t Ban 

THE BANK ISSUES 







IRCULAR LETTERS OF CREDIT available in 


COMMERCIAL Ll &rTERS OF CREDIT ISSUED 
PURCHASE and SALI {f STOCKS and SHARES effected, 
DIVIDENDS, ANNUITIES, Etce., received. 
EXECUTOR and TRUSTEE Business undertake 

The Officer of the Bank are bound not to disclose the transactions of any 
f its Custome 
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| , 
was not at all heavy, but evidei ntly many were expecting | cautious policy in operating Al can mms remain steady 
tinctly lower prices than those paid, and Mr Frank B. | although now and again spinners are rat more prepared to 
r is to be congratulated on having held the first sale of onsider « t A limited busine ne in small lots 
| wool in the city which plays such an important part in | for quick delivery Export var n request for 
posal of both South American and North American pro- | France. Egyptian spinnings art cht . and demand 
Some very iper West Victorian wools were among the | has ruled quiet. 
g ind d on the shrinkage estimates of a | adit S| 1.) C : 5 f th 
ting house familiar with the handling of Australian (I.) Comparative Statement of the Cotton Trade. 
; the clean scoured st for superior fleece works at t| 
to $s 6d per lb; average fl 7s 3d to 7s 11d . Previous Weeks in 1917-18 
ee a “? Cages: ¢ 1 to 7 "0c 1. | Price pains estes ae 
es, 78 d to 78 11d; average pieces, 6s rod t s 6d; | + Jan. |Price,| Price |Price,| Price, Price, 
bellies, 7 d to 7s 11d; and average belli ¢ | 31, |! Jan./+ Jan|* Jan.|+ Jan |+ Dee, 
such prices show clearly enough what merino wool 1918.; 24. | 17. | 10. 3 27. 
{ market he most remarkabl ) of ee ee ee ee ee 7 = ee ty oes ee — 
5 eran A he . tka | ims o Raw Cotton—Good Middling American d d a di4 7 
ich figures should be paid in view of the regulation that ver Ib, 23 68 | 23°84 | 23°96 | 24.01 | 23:52 | 23°02 
\ d enabling the War Trade Board to claim all woo Is | — Sakellaridis Fully Good ' 
} ey Fair Egyptian = as er lb, 28°55 | 29°70 | 30°25 ) 80 | 31°40 | 31°40 
ti Jecemt sth at 5 per cent. under values ruling in BYPUAN....+.eeeeeeeees I 25 29°70 | 30°25 | 30 5 31°40 
t after December 1 ne * pilin a ; Yarne—32’s twist ........se000s “perib| 392, 394 | 393 | 30: | 383 | 37 
n last July 31st Kvidently special c naitions ittached to wee MIO nce caccccceadcxes perlb| 394 39; 394) 393 38 36% 
le of this first consignment of import wools, and, as reports —_ 60’s twist (Egyptian) ....perlb| 46 464 | 47 47 474 | 47 
the profits netted by the Imperial Government on the sale | 52-in. Printers, 116 yds, 16 by 16,32’sand| s ds dis ais a djs 4 
oe ae cabcaiecs BS le chains 7 MN tactpeeen punenacmscateneseieces 52 6 [52 9 |53 0/53 0/51 O49 O 
not be very satis! tory. . : i oe 32-in. Shirtings, 76 yds, 19 by 19,32’s and 
At the Board of Control meeting, held in Bradford last Tues- 6 EERE PS 51 6 (51 9/52 0 (52 0150 0 148 0 
t} Questir f cypplies came in for consideration, and the | 38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 28 9 |28 108/29 0 |29 9{28 0127 0 
le question o! ippll am n I 9. 7 374 vas, 16 by 15. 84 Ib ‘ = or a 4 
uncement of Sir Charles Sykes that there is at present In in, ditto, 374 yds, oy 1S. 83 lbs .. > 9 }25 103|26 0126 0125 C i24 oO 
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THE COTTON TRADE. _ Sakellaridis Fully Good 








ill 


] 


it to 


given reasonable 


} 


demands for the next 
lief to the members of the 
tated repeatedly, namely, | 
lu ] 
T 

t 

' 

| 


({I.) Compared with Previous Years. 
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Price Corresponding Dates in 








meet prospective oo 
| 1918 1917. | 1916, | 1915. | 1914. | 1913. 
7 Raw Cotton—Good Middling American d d d d adja 


per ib/ 23°68 | 11°03, 7°79 | 5°05 | 705} 6°89 








PO POON vo cinsnsécdicas per ib | 28°55 | 20°25 | 10°95 6°40 | 9°25 | 9°65 
Yarns—352’s twist .....ccccccccces perib 393 173 128 Tfai ls 104 
— 4’s weft ..... scesececece per | 594 174 12s Tfsi 10g} 108 
LIVERPOOL OFFICIAL QUOTATIONS—January 25, 1918 — 60's twist (Egyptian) ....perlb 46 363 193 133 174 175 | 
Ste: 3 Printers, 116 yds,16 by16, 32’sand' « d|sdjisaisa/isajisa | 
: Dtitina concdsevacsseseusenadesaccues 52 6 (24 0):.8 4)14 61.7 217 Ob} 
cio) 2 rane ee on" ones 32-in, Shirtings, 76 yds, 19 by 19, 32's and : 
; sie EB ss : MMe vcdevetevevccssecdnerasecadees 51 6 }22 9)15 7} 2 3/51 15 9% 
Descriptions, a & ie toe - — | 38-in, ditto, 38 yds, 18 by 16, 10 lbs..... - 28 9j13 4)10 04/7 919 2/19 6 
gigi8¢vdigfi sk 8$Bass ¥g Ss @ | 39-in, ditto, 374 yds, 16 by 15, 8t Ibs .... 25 9 (11 9) 9 O86 818 C1 8B 4 
61/2161 2|8ih = oo 8 © of § 
0\,a'0 Ale Ca & A OA & * European War. + Nominal quotations. 
American, @aiai;@aia@aia'id ia@|ja\;aiaj;ai\a 
Sea Island........perlb.' .. ami nmi 43 44 47 nminmi 51 nminm! 19 
Florida ditto............ oo | AL] oe | | oe | 43 BOB) oe | oo | 1TH oe | oe 
OraG OLMM'4GMMF GOLM GM GOLMGM HIDE, LEATHER, AND ALLIED TRADES. 
American ..........e+./2030 2080 2175 2225 2275 2340 103710731101 7:19 7°55 8-28 Pes 
Brazilian, Mid Mv Fr, G F Gd, Fne MF Fr. Gd, MF Fr. Ga oe = : Bes ' Thu rv. | 
| Pernambuco, &€,........| ++ 2534 2609 2659, «. |. 10761151 .. 7:98 873 ., = s — 
se See a 25 54 2609 2659 .. .. 40/61191 .. 798 875 .. < Is rowed Ve nces 
DN dccdietoeoeemagn< e+ 2529 2004 2654 «| e- 10711146 ., 795 58 ,, \ | i ind ne npared | 
Mossoro, &C....0+-.eceee! 2 (2029 2604 2694 «. | «- |O7L1146 .. 795 868 ., 5 <a! ee a 9 , anne | 
PERE isisenpcotescsen .» 2529 2604 2654, .. |e. 10711146 .. 795 8°68 ,, 1 1 An a ported from | 
Marapham ..... seocees} ee (2529)2604'2654 2. oo 'LO7L1146 .. 7:95 868 .. ‘' p s the Brit , acelin | le ht | 
3 : : t i) ‘ il rOVN nu a) DOUg | 
Brown oe a ee | ee | es ++ Bminml, ., 19902170 .. 10401195 inuary-M h hide f British mpan it about san rate | 
anata TS} TT | UD 2D 26702805! 2. 19002040 .. 9785 1.08 | J San Chteeiceti 
West Indian—Sea Island .. | -- | --° 43 944,95 |... «. 32) oe ee 16 | ee eee om ut 
Peruvian—Rough cata — ee ee 3550 3600 3800 .. - 1800 .. 65 ices | * { lta q ( i n hic ha 4 g r I | 
Ditto Mod. Rough .... -- | «+ 31505350 5450 .. ee 1450 1750 ee 9651065 te ae ring t | 
Ditto Smooth ........ v» |2694 2/44 2769 2/99 2829 1111 1181 1191 8:13 8:98 3-98 | | ns 5 
Ditto Sea Island...... eo | 29h) 32 | 34 | 35d) .. | 19h 24 .. 108 118 hicago hide are till weak, with no change { p | 
African, East, &, ...... 2645 2105 2745 2805 2825 2902 1270 1310 1390 800 8°40 9°25 ibled at time of writing 
Fast Indian. G F ¥ar Gd. FG ne 8'tn | rer Gd. Pne Fer Gd.) Fy | nm eae l ee ee ee See pues 
Surat—Mac, G’ndSurtee .. | +- | .. 22552280 .. ©} ce UOT oe ° 8 00 MBOURL OF SOIC ler TOF ¢ an rep F Nas Cased 
» Broach .. (21302155 21802202 .. 9-91 10039 10:5 7°25 740 770 | the position, althot ugh there see! ns some difficulty in ti ne 
M, Gin'd Bhownuggar 1812 1849 185 1925 1960 1997 | 8°35 8°51 894 599 6:14 644 | cy pniics r} fie cist.. hun chick thin ciatemvante 
M. Gin’d Oomra, No, | 1818 i859 1832 1923 1965 2005 839 &57 9°00 6°05 620 650] | h ee a ame oe ee ea a ee oie | 
M, Ginned Khandeish .. 1605 1842.879.916 .. | 811 829 8°72 5°87 6°02 6352 eee HAVE: OM A & aM aN ) s ang aan eid | 
M, Ginned Comptah .. 2105 .. 2155 ee . 9390 lu the Government have been fluch exageg ted, and, although | 
Scinde and Bengal...... 1642 1679 1716 1753 1790 2827 752 770 813 5°43 558 5°88 th LVlllan tr ide may ] 1! nve t Y } lise | 
M. Ginned Scinde and } 9 1 3 4 , ' a a SY eae oe Gs 
M. Ginned Banget ent} «+ | ++ (17281765 28021839 ., | 782.825 .. 570600] pute that the policy of icing aA equiremet 
TURING. ocnnccceccese 2180 2205 2230 .. | «. 1045 1063, .. | 770 782 ,, | Of all 1s the correct one to totlow \ ther 1s now J 
Madras, Western ...... 2105 .. 2155 .. ° o ll co (990 oe |i -- GH .. tically controlled, and to-day the War Offi ha sued an 
Coconada, Red.......-.. Br. |2130) 2. | «2 | oo | co || 967, oo | oe | G52 oe | oe et See aceta t fo ] : : tas f 
M. Gin’d Coconada, Red Fr. 2105 .. yee WO ce line Se oe See Pe Se ge Bri ' ' a ; : 
— = — ner Mad i , 1 OX 1 i 
The imports for the. week ended January 25th amounted to] is the reply to the threat made by - tanners that there wi 
37,157 bales, and the quantity of American cotton reported at sea | nothing to prevent them selling leat} } h,’ 
tor Great Britain ete cable advices to date) is 285,000 bales, | disliked the terms laid down for finished eather issued 
against 296,000 bales at the corresponding period last year. the Government 
he boct ll bu t N t A uy 
Imports, Exports, Consumption, &c, ' ) 18 +} 
o-—— Jan, 25.- Inc. or ] 
1917. 1918, Dex 
Bales, Bales. Bales 
Imports Week ending Jan. 25 ae cece St AST cece 
“ From Aug. 1, 1917 .. 2,247,951 sees 1,703,355 see — 538,596 
Exports Week ending Jan. 25 os one es euve a 
From Aug. 1, 1917 .. 108,584 eco 2,725 seco — 106,859 
Consumption Week ending Jan. 25 ee cece 64,416 woe ee 
From Aug. 1, 1917 .. 1,887,782... 1,580,537 wee. — 307,445 9 
Stock oe lhe eee LIMITED. 


MANCHESTER, January 


Incorporated by the Sfecial Charter oy the Imperial Japanese 
Government, 1899. 
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:; _|f Head Office - - TAIPEH, FORMOSA. 


Demand throughout the market has again been slow, and 
the turnover has shown practically no improvement. Although BRANCHES Tokio, Kobe, Osaka, Amoy, Canton, 
engagements of spinners and manufacturers are not so exten Foochow, Hongkong, Hankow, Samarang, Shanghai, 
sive as a month ago, there is still plenty of work to go on with. Singapore, Swatow, Soerabaya, Yokohama, and principal 
Occasional transactions have occurred in standard goods for towns in Formosa (Taiwan), &c. 
China, and miscellaneous sales have been reported in light The Bank has Correspondents in the Commercial Centres 


bleaching cloths for India, but the turnover has been unimpor 
tant. Fine, strong cloths have been sold fairly freely for air 


of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


craft purposes. The French Government has bought heavy London Office - - 58 OLD BROAD STREET, E.C. 


materials. Home trade buyers have 


shown a rather more 
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Commercial Times.—Wieckiv Price Current. 
The prices in the-following list are revised with the assistance of an eminent firm in each department, 

LONDON, Farrvay. DRUGS (continued)— a os ad HIDES8—per ib— se 4d « @ PBOVIBIOUNSB— s ds d |SPIRITS—Ranm, p pf.¢! duty 1$s'd | 
ABBOWROOT-perib s dos d phor— Salted Australian .... 114 0 1¢4 Butter—per cwt.— Jamaica, per liq. ; al ds @ 1] 
%. Vincent,com.tofn. 0 75 G 8 Japan, refined...... $6 3 Weat Indian 6 8 O13 Austraiian ........252 0 90 0 bd. 30 to 36 0 P. 066i} 
es nom peceweme, Gt Oeyion 2 2060 46 Oape ..... 614 014g Oamadian.......... ! Fine marks 0000; 

Jantharides ....per 00 0 0 ica 0135 0 169 (Gish creameri 1 Demerara, proof 00 60 }]} 
er | tab Nastor-oil . 94 0 5 ™ orto 13 0 164, Duteh creameries . Leeward, Isl. proof 0 3 0 5 i} 
or a ' 6 98 0 — Benjmn. ‘Sum, ee? oy & Drysaited. Cape ,11 ¢€20 ee poscecncnle 0 0 . I., and Manritines 0 0 0 0 
) 0 ¢ See --0e wwe a6 ture adagaecar 0 7 012 aris oereces lavana ... of 00] 
— $5 0 98 01, 0 tbanum, drops +» 40 8 80 0 Coueral American... € 8 0 22 Danish . 1 ! srandy, daty 18s 1d per proof gal. | 
"97 9 of 9. Specmcaanha ........ usu Buffaloes, Bingapore.. 0 8 0 4 Sristny, rolls, ds “ n s d 
Jeglon, plantation 307 O12 0 Jalap senergecccoss . 7 ——— 0 44 618 ~ on nga. —Iiris +178 i? 0 1915 — pergallon 0 5) « | 
il. “os 0 98 0 ba ..o8 55 § E. ae 12 020 vanis soosenee OFn 72 1906........ ” 0 0 
Sahia, fair to fine .... 94 ° | OM, Camsis ....perib 6 0 € 6 “arket Hides, English Uanadian ......... nom || ‘004 - 0 0>;2 | 
OF FEE— aty a beret 7 es -- ose as wf 2 - pa, aand over. 910 6 0 jamereny pes 172 0 186 0 Done ccone * 0 7) 5 
&.Indiafineord.gd.m D 107 eppermin G é) ee ‘ 010 0 0 ams— iris 255 0 0 °¢ ‘i Q — 
Do good to fine .. 9 0115 0 Bhbrb.Chinafrtofn 1 0 2 6 oe 6 8 6 0| Oanadian ......... 162 6 1€5 0 | ornepirite,pf.dy.pd. 0 0 0 | 
Joata Rica,ord.tomi¢ 97 0 112 0 a es “ "| American 128 1S 0 | pirita,f.o.b. Ex. prf. 0 0 0 
Good to fine... 114 0118 0 ht eg FS, &c.— : HOPS, Englist i L ——- bladders 148 015) 0 alt spirita,daty pa. @ G @ 
ral American, g4. tails, China..percw'l60 0 0 0 eee 1 merican pails Tot | 
— a 99 0102 0 Turmeric, Bengal ... 0 @ | Foreign............ — Pork—per 8 the 6 0 0 | *H# RLLS—M.-o-P. per -wr— 1 
Mid. to fine .. ..103 061°6 0 | Madras, finger - 0 67 € Beef—Chilled, per8ib 6 4 7 §& Manila, bold ...... 2) 0 14700 |} 
lolambian, ordinary, 72 0 75 8 Gambier, biock -..... 65 0 9 0 INDIA-RUBBER—Ib— , Scotct + 8 4 9 0) Maccassar ........ 1i/ 00 14/00 
Do gd. ordtolowmd 89 0 c2 0 | Uutch, ord. to fair. bom Para. fine, hard, spot 2 3 0 ¢ Cheese—Dutch 129 6 160 Sydney.... . iC ¢ 14 to } 
Do mid. to fine .... 95 0102 0 Plantation crepe .... 2 74 0 0} Ganadian oe OD SD W. Australian . ) 14/100 |} 
JHEMIOALS DYEWOODSB— é 2s Gonda geoscess 00 0 0 DOMERP ccccccccce 817/6 0,0/0 |} 
Acid, citric....perIb. 3 2 3 3 a *. ~ tor 12 0 «0 0 iNDIGO—per Ib— x, ‘ ni - " |{UGAR—per owt. duty 14s 0d, 98 
Se ae ae 24 0 4 istic, Jamaica. 18 0 OO 0 | ®engail, good red Vio- : : a 9 00 r cent. polarisation } 
Oxalic, net maa 2 Cuba .... mca 8 9 F let to fine ..... > 6 ll 0 1 ’ 6 68 0 Ww 
he, Engi ) 0 0 0|_ Lima Wood 0G 0 0| Midord.Vio.togood & 6 9 6 | , Wilts los . eS eos FP 
Tartaric, Engl 0 ma U 1o.to good g Or. Ul 9 0 
Boreign ........-.0- 5 2% 35 5 ages od, Oampeachy 20 0 6 0! Lowto good ord 76 8 6 Enclish ver 120-Duteh .. es es , ana —~wachten % 3 : 0 | 
alum, lnmp ..perton 21900 20 6/0 nduras ......... © 0 & @ |Madras, dryleaf,good 4 © 6 | a vl epaamageme Ee ie pee ences ehs 
= eeea » eo B21 0'0 2200, Jamaica. "rer"" 99 8 8 Se tai en aa ££ Amer CAD «oe ee ones 28 0 0 darieaosisondon— 1} 
ammonia, carb,,p.ib. 0 7) ° 8 | Red Sanders ........ 1119 0 0 |Rorpab, gd.mid.to a 73 8 6 Danish .....0+006 » Sm el Oe ee eT 
Muriate, White. ton 75 0 80 0 | Sapaygg Ceyion ......12 0 0 & Low to mid......... 3669 — ee oe ae 6) ° i ee ore = ; 5 0 | 
Guiphate .......... 216 0 16 10 ; . 3% 0 8 8 BORUE. cccccvecess & 0 |} 
. 01% 0 8 y = OU R—2a0 Iba— Co ur ary si BLL uated uaa se ee } 
arsenic, lump, pertor12s 0130 0 ELEPHANTS TEETH—per cwt . : : ; a . | 
Powder ....pertonls0 0 155 9 | Boft, 80 lb & apwarda 66 0 75 0 LEATHER—pertb— | Straight Runs&Mill 4S G 0| Qrystais, white ....4¢ 9 0 9 | 
Ashes, pot -per cwi2s0 0 260 0 s Me ls 6/10 Ib 22 3 RICK ~ ange sa aot REED ccccccccccce 6 4 9 
Pearl do do . nom FLAX—spot—c. i“ 2B e-8 8 to do 19/14 ° «6 D. CWE sesssseeeere 6 5 0 0/5 . 
Sleaching pow dr. pt = 0 60 : Riga ZK Y : 147 9 0 G D a 14 i4 ’ * 3 : Japan stat eeeresees nom ee om ae ane ae 
toe --OWt SS ae ’ | Pernan IID 14419 6 0 | 17 Ib& : 3 ~VUSIN— Beef nom | 
© powder ..... oy Y W Y | Slanetz U/A Mediumi43 5 0 6 Enclia a) ; . American, Grade G65 6 0 0) 7 cuaeeane ” 1} 
} j aati ilders 1 { 2 ¢ ; »wn Tal llow ...... 70 6 8 O |} 
ream Tartar, — 0 0 ‘ 0 FRUIT—New — - les fn fw Hide s12 1 ‘ago Perr . — TAPLOCA rib 1] 
Q 27) 0275 9 e do 8 do 55 1 a m o)}" =p 
Do 98% powder . “sa i ats 4 | Lurrants—New Crop—Daty 2s p.ct , __* * Pearl, per ows....... 65 0 7 &. L Flake, Spd 07 74 
paloma a F + VOU socsesesvee BF 8 FD T Sago flour ........... 88/nom. Lond. | pan per cwa 67 0 " 6 
—. ofBoda,» tou 27.0.0 280.0) Pamariti.. 0.9 0 9 |MET aig= 5. Cope @ ‘ f ® \SHELLAC—perewe 
' 2 P.O ‘ v Gait 0 3 6 6 est selecle am 13 (+O 3 Or fi “nn *_ 0 = ‘ ' j 
> tes : 3 vido U range, first marks. 4°0 0 O 0 TEA—dnty Is per ib— 
nal sa 268? Patras 0 Q 4 ; = oR 0 110 10 Becond, fair to *m 385 9 0 0 adian and Oseylon— } 
¢ BSS wecces . atras 0 ndara ......¢ as U vu } ’ biky nones ilable oke 
promi SS $5) duct $8 3S denn id iets hom © (gues Geom ey mapas Bepbeng femeiow | 
De artes ae G08 § | Prawom,dcimccens 8 0 98, Hortmee net oe- 2810 B92 Pure’ senses none available’ sronen Pewoes— Ooi } 
Sal-Acetos ....perib 1 9 1 iC a bape pemenes 0 0 60 0 /Tim, English ingots . 298 0303 0 ¥>— 9 ee SS 
dal Ammoninc, pd Dos ‘bags, 90 0.8, Do do bare... 299 0306 6 | Yanton enema SS er ai ¢ mm 
oda Bicarb oa ton & DF .3 \ | Figs—Duty 10/6 per cwt. Btandard, cash ....29510 0 0 Tussah 70 14 0 
ea oes is 6 gMalagay oes 00 OO) Be-resied .......... 0 0 0 0 TIMBER—Timber & Hewn Wood. | 
eee eeeeeeeeeee . : as a alsi n8— alese!.w.— 0 sh— Japan. 6 27 6 rte 300 0 2 | 
Oaustic ..........+- 50 0 S 9 Halves ... 0 €@ 0 @| Sperm, crade, p. san _— Itain.—Haw, fr. Milan . 0M Ole a Pine see. . oe 0406 2 || 
arof lead white top 00 0 =" & Quarters ane hale aloes nom g8—P VORRER FOL. PERS latgS 6 52 0 |} 
Se 130 0155 0 | guitanas, Greek... 0 0 © 0) Beal, crude ...... 60/0/06 0/00 ee Age o roBACOO— i 
English Brands .... | nom Australian Suitanae— ee ee Seed l—- , per -. . Bingapore,fairWhite 1 7§ 1 7% Duty 65—8/2 perlp 
Foreign do :... 33 3 4 pennees 5 °66| eee a ; a 0/0 | Biack Singapore .. 1 2 1 24 | Virginia leaf— 
| Saipuace Oopper,p.ta. 6800 68/10 0 Afghan Suitanas .... 0 9 © 0} Crude ............66 00 0 0 C sonore } : 0 a Seripe onan i é ; 0 
Zinc, cut .. ++, 20M | Red Afghan v.20 0 0 6 Votton-seed, crude ..60/0'8  0/0/8 : aiweeeeesh sees 1} 
$uiphor Fion: ...... 38 06 2900 | Californian Muscatels— Refined ... ----6700 75,5/2 3 ; 5 9 x 1} 
| Do Boll. 3408 3500 | “SCrowns .......... 0 0 © 8 Cocoa-nnt. crade ... 7008 Got | 0 Common tofine.... 0 9 1 0 || 
Vermillion, Ohineae,b.1 6s 8 Olin 00 8 8| Refined 85/0/68 _G/0/8 sy 3 tian +8 38 
English ....... . 64 00 Oranges, Val. ‘selected es 0 9% 0 Pam ......... * 440/6 80/0/0 ; 0 4 —. eeceseccces : > : ; 1 
JOCHINEAL—per Ib 2 6 3 0 | Lemons, Palrmo,p.os ¢ 0 0 0 Lard, American hom 7 8 8 0 \Lavakia ao oe 
St crheskeenes 00 63 0 ed . . n i] 
| COOPRA—per ton : Vloves—Zansibar.... 1 8) 1 9 \China.. 2c 20 || 
ee svesee 46100 00/0 pe tit rene wenn BS Sf urn oe por Site, i 14 |g POMANE «---- 2+ 2000s 4 0 4 6 Borneo and Sumatra 1 0 7 6 1 
0/0 0 -- .cwt. 0 0 0 0 Water-White ...... 0 = 3 | 
Ceylon ees 0/6 0 0/0 Ol] Oakes, an: Eug. dinger—per cwt— |Geedieat aenecnebecouse 1630 
FMS Singapore .... 45/100 0/00 | Hew pP_per ton £2: @8 er a 19.0/0 0/0/0 a all ough .  & 0 * 2 om. sauna t $ 16 || 
> raits ........ 45/0 O/ omg ong cececccceed ’ © small roug 0 Gree 1% 1 6 }} 
FM Straits . $/10/0 00/0 | Be Petersburg. layerI5) 0 0 0 ons 7 Do washed ...... 67 9 70 0 uigare. duty 123perib2 0 up || 
DBUGE— ® d s¢ Menile.fair, -hipmenti¢¢ 0 00 peecd, La Pinta _ Pe . 2 g FADAD neers 0 53 0 
Aloes, fine E.1.,p.cws 42 6 6 | N.Zeaiand, afloat, fair 96 0 6 0 On, 8po > Jamaica .... 0115 0 . om 
Oape, good to fine.. 45 0 57 6 Oaicutta, per ton, spot £29/.3.0 Mace ee 3 41 Peer es. pane _ } 
Aniseed Obina, star.. 75 0 80 C| JUTE— 2:eis \N atm good to fine 3 210 WOOL- Colonial per lb— | 
alsam Pera . -per ib 17 0 18 0 | Ooir yarn, good tofine 22 6 28 0 (PORTLAND OEMENT— ®mali to medium .. 7 19) Viec—scuu d super nom l 
Capit easeceeee evs» 1 6 2 O01 Oommontofair.... 1210 20 0 | Best. perton delvd. 46 0 66 0 Chi lles—percwt ... 65 6 % 28 BScou-ed g: od .... oom 
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FOREIGN AND COLONIAL PRODUCE MARKETS. | cea 
Mincing Lane, Friday, February 1. 

feature, actual deal- 

a narrow compass, and in some instances 


General quietness was again the prevailing 
being confined to 

rices ruled slightly weaker 

SUGAR.— Market unaltered. 


COFFEE.—With a fair inquiry, a steady tone 
auction moderate quantities mostly changed hands on former | 7 
108s ; 
79s to 84s; 


sold, 
smalls, 


Bold East India Coorg, 
mala, 87s; washed Dumont, 


— Continued. 


Banks, &c. 


THE 


YOKOHAMA SPECIE BANK, 
LIMITED. 


(REGISTBRED Ix JAPAX.) 
EstTaBLisHeD 1880, 


Subseribed Capital .. Yen 48,000.000 

Paid-up Capital.. ++ 55 36,000,000 

Reserve Fund .. ue 55 22,100,000 
Head Office a YOKOHAMA, 


Branches and Agencies at— 


Bombay Kobe San Francisco 
Caloutta Los Angeles Seattle 
Ohang-chun Lyons Shanghai 
Dairen (Dalny) Nagasaki Singapore 
Fengtien (Mukden) Newchwang Sydney 
Hankow New York Tientsin 
Harbin Osaka Tokyo 
Honolulu Pekin Tsinanfa 
Hong-Kong Rangoon Tsingtaw 


The Bank buys and receives for collection Bille 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 


London Office: 7 Bishopsgate, E.C., 2. 


K. TATSUMI, Manager, 


IMPERIAL BANK OF 
CANADA. 


Head Office—Toronto. 


CAPITAL PAID UP........ $7,000,000 
RESERVE FUND 7,000,000 


128 Branches throughout CANADA. 


Inquiries regarding Canadian Business and 
Securities will be given every attention. 
AGENTS IN GREAT BRITAIN. 
ENGLAND—LLOYDS BANK, LTD.,, London, 
and Branches, 
SCOTLAND—THE COMMERCIAI, BANK OF 
SCOTLAND, LTD., Edinburgh, and Branches. 


Itt ELAND—BANK OF 
Branches, 


AGENTS IN FRANCE—CREDIT LYONNAIS; 
LLOYDS BANK (France) ; and NATIONAL 
PROVINCIAL BANK (France), LIMITED 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834, SaereoOn in New South Wales. 


IRELAND, Dublin, and 





Capital Paid-up £2,000,000 
Res erve Fund. ‘ £2,000,000 
teserve Liability of Proprietors. . +» £2,000,000 
£6, (000,000 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch, 
Bills of Australasia negotiated or collected. Remit- 
tances cabled. 

London Office—18 Birchin lane, Lombard st., E.C3. 
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which the price to 
to 385s ; March, 385s to 
RUBBER remained du 
spot, crepe, sold, 2s 4d 
June, 2s 54d to 2s 4d 
25 34d to 2s 24d. Fine 
2s 3d: 
TURPENTINE,—Deli 
can, 363 barrels, 
Spanish, 
barrels, 
can, against 
against 30,9 
7,042 barrels 


against 571 ; 


predominated, and 5 barrels ; 
middling mixed | 
medium, 


LONDON AND BRAZILIAN BANK, 
LIMITED, 
7 Tokenhouse yard, London, E.C.2. 


SUBSCRIBED CaAPiTAL, 125.000 shares of 


£20 each .. ee en £2,500,000 
Paip-up CaPITaL .. i ae .- £1,250,000 
RESERVE FUND ‘ £1,400,000 
Branches in Brazil at R io de Janeiro, Para, Ceara, 
Manios Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre, Pelotas, 
River Plate—Buenos Ayres, Rosario, and Monte 
video. United States—New York (Agency). France 
Paris—(5 Rue Scribe). Portugal — Lisbon and 
Oporto. 


Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken, 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital, £1,000, 000. 
Subscribed Capital, £625,000. 
PREGAME soc cccecesccocvccs 500,000 
Reserve Fund ...ccccccccccccscvce 540,000 
£1,040,000 
Uncalled Capital..............e00- 125,000 
Reserve Liability of Proprietors .. 625,000 
£1,790,000 


LONDON OFFICE—11 LEADENHALL £T,,E.C.3 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 

be ascertained on applic ation. 

«RCY ARNOLD, Manager. 





THE ANGLO- -EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PaID-UP.... £500,000 | RESERVE FUND 4710,000 


BRANCHES#—Alexandvria, Cairo, Beni-Souef, Man- 
sourah. Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gébraltar. 

BANKERS—The Bank of Engiandé, the London 

Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Oredit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 5 per cent, per 
annum. 

On current accounts Interest at the rate of 2 

er cent. per annum allowed om minimum monthly 

Calemese, provided they do not fall below the sum 

of £200. 

No, 27 Clement's lane, Lombard street, E.0.4, 


BANK OF NEW ZEALAND. 


Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 


London Office—l, Queen Victoria-street, E.C. 
AUTHORISED C API’ Pees - is £5,500,000 
SUBSCRIBED CAPIT AL. 

Four per cent. Guaranteed Stock.. £529,988 0 0 

‘*A” Preference Shares issued to 
N.Z. Government.. ee 500,000 0 0 

‘*B”’ Preference Shares issued to 
N.Z. Government. 250,000 0 0 
Ordinary Shares os 1,500,(00 ° 0 
£2,779,988 0 


Reserve Fundand Undivided Profitss2 246,505 - 0 


Negotiates and collects Bills of Lxchange. 
Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


- Ew cee neem 
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SHELLAC.—Market fi 


ball, 1s 7d. 

veries 
agail 
127 barrels, against 245 


9,000 barrels; 


LONDON CATTLE MARKET.—}, 





199 





380s | 


rm, but quiet. Fair T.N.,’spot, sold, 
390s; May, 380s to 388s and 385s. 

ll, and prices further receded. Plantation, 
to 2s 3d; February, 2s 4d to 2s 33d ; April- 
Standard ribbed smoked sheet, spot, sold, | 
hard Para, spot, quoted, 2s 74d ; soft fine, 


week ended January 26th: Ameri- 
barrels last year; French and 
barrels; landing, American, nil 
against nil; afloat, nil Ameri- 
barrels American, 
31 barrels, against | 


ist 1,527 
French, nil, 


stock, 15,983 
French and Spanish, 2,1 


NUARY 30. | 














and bold sizes, 95s to 96s 6d. Superior to prime Santos, & 
6d to 73s 6d. The terminal market keeps firm, but trade idle. British Animals, Beef, per c\ 7, ~_—— n per 8 lbs sinking the offal, plus 
COCOA quiet, and quotations ruled more or less nominal. Some sa s d| 
coa butter in auction sold up to 1s 84d per lb. Beef, Ist Grade ...e0.+. 70 Oto7 : ewer ey oc cecececcccccccce : : 
eee 2n¢ ecccccee 0 7 socccee | 
SPICE — Only a small business resulted in pepper, at easy rates. = _ ee = 0 i oO} Middling Ime: apie 5 6| 
ur black Singapore, spot, sold, 1s 2d. [ellicherry, sellers, Inferior mutton........ 9 £ OO PRD vocccccccocsecesscee, F EI 
34d; Aleppy, 1s 33d; and Muntok, 1s 7?d. Fair Zanzibar , Middling mutton...... 9 6 0 0} 
ves, spot, sellers, 1s 9d. Tapioca steady, with moderate sales. | 
Fair flake, spot, 7d, buyers; fair Penang seed pearl, 70s; medium, LONDON POTATO MARKET.—}) scary 3 
7s 6d ; and fair small sago, 67s 6d ‘ Per ~—- eo "> 
; yly 2 es SAG ° ~ s Ss 8s 
ees offered. Beans and peas unaltered ; | Kents ...... sacidaaian 610 to 7 O| Lincolns ...........60 7 9to7 10 
<ast India slow, with actual sales quite of retail pro-| pecey 610 7 O| Blacklands ............ 6 0 610 
rtions Se ae 6 i 2S OE CRIOIE, cctccccccee - 610 7 0 





LONDON BANK OF AUSTRALIA, LTD. 


Broad street, E.C.2 
Subscribed Capital oe oe -- &i, 276, 747 10 0 


Paid-up Capital < 669,685 0 0} 
Reserve Fund and U Individed Profits 375,680 11 8 
Reserve Liability of Proprietors.. 606,962 10 0 


REMITTANCES made by CABLE, 

Drarts, LETTERS oF CreEprT, and C1rcULAR NoTEs 
issued upon Branches and Agents. 

Bitts on Australasia NEGOTIATED or sent for 
Collection. 

Deposits RecErvep for periods and at rates which 
may be ascertained on application, and Banking 
Business of every description conducted with 
Australia, 


R USSIAN AND ENGLISH 


BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, E.C.2. 23 ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 


Chairman of Russian Council. 


Rbls. 15 000,000 
. Rbls. 5,000,000 


Capital Fully Paid up 


Reserve Funds 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 


America, &c. 
A. KIAER, Managing Director, London. 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 


stablis sh 1ent in the River Plate. 


Capital Fully Paid Up and Reserves, 
£2,587,251,. 


F INANC IAL, BANKING 
BUSINESS, 


Oldest Business Es 


GENERAL 
AND COMMERCIAL 


BANKAKTIEBOLAGET SODRA. 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches: Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 


Kr. 30,000,000 
Kr. 15,150,000 


who have banking 


Capital fully paid 
Reserves about 


Best connection for all 


operations to transact in Sweden. 
Correspondence invited. 
AKTIEBOLAGET 
Amalgamated with Stockholms Discontob rot gy 
GOTHENBURG. STOCKHOLM. 
46 Provincial Agencies. 


Capital (fully a Kr. 38,000,000 


Reserves ee orn ae 
Telegraphic Address: GOTABANK. 
All kinds of Banking Business transacted. 
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29,000,090 


| 
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THE UNION OF LONDON & SMITHS BANK, LTD. 


ESTABLISHED 1839 


Authorised Capital, £25,000,000. Subscribed Capital, £22,934,100. Paid-up Capital, 23,554,785 10s. Reserve Fund, £1,150,000 
| 
| 


NUMBER OF PROPRIETORS—UPWARDS OF 10,500 














DIRECTORS. 
Sir FELIX SCHUSTER, Bart., (ovr LINDSAY ERIC SMITH, Esq., Deputy-Governor. . 
i ’ 
| : 
| Major bk. W. BARNARD Capt. A. B. LESLIE-MELVILLI Cec HERBERT FRANCIS SMITH, 
ALFRED F. BUXTON, Esq JOHN MEWS, Esq Right Hon. LORD SOUTHBOROUGH, F.C, 
CHARLES C. CAVE, Esq ROBERT FENTON MILES, Esa. G.C.B., G.C.M.G., G.C.V.O. 
JOHN ALAN CLUTTON-BROCK, Es KENNETH L. C. PRESCOTT, Esa Rt. Hon. LORD STUART OF WORTLEY, P.C 
JOHN DENNISTOUN, Es Lt.-Col. BERTRAM ABEL SMITH, M.t Lt.-Col. A. M. H. WALROND. 
HORACE GEORGE DEVAS, Esq EUSTACE ABEL SMITH, Esa. Rt. Hon. SIR ALGERNON WEST, G.C.B EIG! 
Brigr.-Genl. H. W. DRUMMOND, C.M.G Major GERALD DUDLEY SMITH CHARLES H. R,. WOLLASTON, Esq. 
‘ 
PRINCIPAL OFFICE—2, Princes Street, E.C.2. ir 
' Ba 
GENERAL MANAGERS. int 
| H. H. HART (Town and Foreign). L. E, THOMAS (Country A 
| | 
| 7 aa eee | 
kr. W,. ELLIS, Manager (Town) t al 
| H. G. HOLDERNESS, Deputy Assistant Manager Ba! 
| 
H, R, HOARE, Secretary t. CORNISH, Assistant Setretarr 
Trustee Department .— 2, Princes Street, E.C.2. - 
i W. H. SIDEBOTHAM, Manager | 
: | 
LOMBARD STREET OFFICE (Smith, Payne and Smiths) 1, Lombard Street, E.C CORNHILL OFFICE (Prescott's Bank, Limited), 59, Cornhill, F.! 
i 
| ——[———_—_—__— eee 
| . . 
| ATE MENT OF ACCOUNTS for the Year ending 31st December, 1917 R 
GENERAL BALANCE 
Dr LIABILITIES ASSETS ( ( 
Capital subscribed, £22,934,100 in 229,341 Shares of £100 each; Cash in Hand £4,445.515 18 C 
| paid up £15 10s per share ; ; £3,554,785 1 ( » in Bank of England 9,096,930 18 & 
Reserve Fund— £13,542,44¢ 
| Invested in War Loan 5 per Cent. 1929-1947, as per contra 1,150,000 Money at Call and at Short Notice 14,312,259 
Current Accounts : we £435,651,175 le Investments 
| Deposit Accounts .. . -» 19,167,212 12 1 Securities of and guaranteed by the British 
: = 62,818,388 8 Government : . 12,343,767 O 
\cceptances and Guarantees . > - 1,756,123 18 1 India Stock and Indian Railways Guaran 
| Liabilities by indorsement on Foreign Bills sold 46,727 15 teed Bonds ; 74,068 
} Other Acco s, including interest due on Deposits, un Corporation Stocks, Railway and Water 
claimed ! lends, &c. . ‘ i 1,624,426 i 9 works Debenture and Preference 
| Ret ate on Bills not due 47,795 18 ll Stocks, Colonial Stocks, Foreign Gov 
|} Profit and Loss— ernmentand Railway Debenture Bonds 1,541,4 
| Balance brought forward > ss £82,545 56 8&8 t Other Investment 147,449 | 
Net profit for the year ending 3lst — | 
December, 1917 as , 93,369 1¢ 5,906,749 
— | *Reserve Fund 
| £675,912 16 ¢ | £1,223,571 6s. War Loan pe Cent 
Less Interim Dividend for half-vear ending 1929-1947 .. 1,150,000 0 
| th June, 1917 133,304 | —— — 15,056,749 
- *The War Loans valued at cost 
42,608 7 4 Bills Discounted 
Less Amount provided Protit and Los 2) Three months and under 5,505,556 19 
Account, as below 200,000 b) Exceeding Three months - 579,01 11 1 
; 542,608 ; - 082,658 11 


Loansand Advances (including Stock Exchange Loans under 7 
Treasury Minute of 3lst October, 1914 ; 18,562,871 2 
| Liabilities of Customers on Acceptances and Guarantees, as 












per contra . = - oe : > én »756,125 18 
Liabilities of Customers for indorsements, as per contra 46,727 15 
Bank Premises, chiefly freehold (at cost or under) 1,521,036 8 
Other Accounts, including interest due on Investments, &c 460,002 17 







£71,340,856 0 4 £71,340,856 0 4 | 
eee Sn EEEEEEEEREEEEEEREEEEREER 






PROFIT AND LOSS 





ACCOUNT 





























Interest allowed to Customers £1,340,165 5 lf Profit unappropriated on Sist Deceniber, 1916 £82,545 
Salaries, Contributions to Pension Fund, Bank Premises Gross Profit for the year ending 3lst December, 1917, after 
| Account, and other Expenses at Head Office and Branches 625,091 18 making provision for all bad and doubtful debts and 
Rebate on Bills not due 47,795 18 11 Income Tax os ee i =A oe 2,606,422 14 
Interim Dividend for half-yearending 30th June, 1917, at the 
rate of 10 per cent. per annum, less Income 7 133,304 9 
} Provision for contingencies 200,000 
Final Dividend for the year on 229,34] Shares at the rate of 10 
per cent. per annum, less Income Taz £133,304 9 2 
Balance, being undivided profit carried 
forward to the next year ; 209,303 18 2 } 
| 42,008 7 4 > oe 
ocpinenniainet £2,688,965 19 
£2,688,965 19 8 ' ee 
os ’ 
FELIX SCHUSTER, Governor, H. H. HART, General Manager (Town and Foreign 
| L. E. SMITH, Deputy-Governor, Directors. i.. E. THOMAS, General Manager (Country). 
| C. H. R. WOLLASTON, } S. H. BRIGGS, Chief Accountant. 
| — nema ~~ ‘ _ 0 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE UNION OF LONDON AND SMITHS BANK, LIMITED. 





We have audited the above Balance Sheet with the Books at the Head Office 
the correctness of the Cash and have verified the Investments held by the Ban! 


k 


and with the returns from the Branches We have satistied ourselves a 
the Securities held against money at call and Short Notice and the Bil 
| Discounted. We have obtained all the information and explanations we have required. In our opinion such Balance Sheet is properly drawn up so as to exhil 
| g true and correct view of the state of the Company's affairs according to the best of our information and the explanations g i 
| of the Company 












ven to us and as shown by the books 


WM. B. PEAT, 
©. W. M. KEMP. r Auditors. 
London, léth January, 1918. ARTHUR F, WHINNEY, 
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THE NATIONAL PROVINCIAL BANK OF ENGLAND, Ltd. 





| 
Head Office - =. 15, BISHOPSG ATE, LONDON, E.C.2. | 
CAPITAL—Paid Up £3, 000,000 
Uncalled a 2,300,000 
Reserve Liability ae 10,600,000 
Subscribed Capital £15,900,0U0 
RESERVE FUND (invested in British Government Securities), £2,.100.000. 
Number of Shareholders, 19.798. | 
COLIN FREDERICK CAMPBELL, Esq. DIRECTORS. Coroner Sin CLAUDE VILLIFRS EMILIUS LAURIE, Bart. | 
MAURICE OTHO FITZGERALD, Esq. FRANCIS CHARLES LE MARCHANT, Esa. C.B.,D.3.0. | 
SHARLES R. GILLIAT, Esq. THE Ricut Hon. THe EARL OF LIOHFIELD. | 
WILLIAM HENRY NEVILLE GOSCHEN, Es GEORGE FORBES MALCOLMSON, Esq 
uz Richt Hoy. LORD INCHCAPE, G.C.M.G., K.C.S.1., K.C.1.1 SELWYN ROBERT PRYOR, F'sq 
RANCIS ALEXANDER JOHNSTON, Esq. ROBERT WIGRAM, Esq. 
JOINT GENERAL MANAGERS.—D. J. H. CUNNICK, Esq tb REDERICK ELEY, Esq., A. G. HOPE WELI Ks 


SOLICITORS.— EDWARD HUGH NORRIS WILI 
EIGHIY-FIFTH REPORT OF THE DIRECTORS TO BE 


YE, | 


WALTER EDWARD MOORE, Esq. | 
PRESENTED AT THE MEETING OF SHAREHOLDERS | 


TO BE HELD ON 3ist JANUARY, 1918. 





Directors have the pleasure to submit the Balance-sheet for the yea lhe Directors have to announce the retirement in June last of Mr. Thomas | 
\9 and to report that after making provision for all bad and doubtful debts, stall, after a long and faithful service of fifty-one years, during fourteen of 
for the rebate of discount on current bills, and providing £148,000 as a Bonus which he occupied the position of Joint General Manager 
t e Staff and allowances to those members on active service, the profits, Mr A. G. Hopewell, Joint Manager of the City Office, has been appointed a 
ir ling £98,220 13s Od brought forward, amount to £1,312,932 03 2d, which Joint General Manage 
b een apprepriated as follows :— In accordance with the resolution passed at the Extraordinary General 
Interim Dividend of 8 per cent., subject to deduction of Incom: £ s d Meetings held last year, the Bank is now conducting the business of Trustees 
£60,000), paid in August last . ° 240,000 0 0 and F xecutors | 
Afurther Dividend of 8 per cent., subject to deduction of In The Directors also announce that they have made a provisional arrangement 
ymme Tax (£60,000), making 16 per cent. for the year, for the amalgamation of the Union of London & =miths Bank, Ltd., with this 
ayable 5th proximo 240,000 0 0 Bank as from Ist January, 1918. Special Meetings for the purpose of carrying 
Transferred to Reserve Fund 300,000 0 0 out the arrangement will be called at an early date. | 
Placed to Contingencies 350,000 0 O As from Ist July last this Bank has, with Lloyds Bank Limited, become 
Balance carried forward to 1918 182,932 0 2 Joint Proprietors of Lloyds Bank (France) and National Provincial Bank | 
312,932 (France), Limited. | 
£1,312,932 0 In conformity with the Act of Parliament, the Shareholders are required to 
Sa elect the Auditors and fix their remuneration. Sir William Barclay Peat 
I Directors retiring by rotation are I'rancis Alexander Johnston, Esyq., of Messrs. W. B. Peat & Co.) and Mr. Nicholas Edwin Wat yuse (of 
Selwyn Robert Pryor, Esq., and Colin Frederick Campbell, Esq., all of whom, Messrs. Price, Waterhouse & Co.), the retiring Auditors, offer themselves for 
rible, offer themselves for re-election re-election 
BALANCE -SHEET, 3ist December, 1917. 
tal LIABILITIES { ASSETS. 
Capital :— £ ( 
40,000 Sha f £75 each, £10 10s paid 420,000 0 0 | (eee ; ed . 
15.000 £60 £12 2.580, 000 0 9. Cash as yo England and at Head Of 
- and Branches 294,994 7 ] 
3 000, 000 0 0 
Reserve Fund 2, 100, 000 0 0 Money ( and Short N 8.100.945 17 3 
5,100,000 0 0 geet a 
1 . 7 25.395 .940 
Current, Deposit, and other Accounts, including 
rebate on Bills not due. provision for bad Investments, including 5% Wa Loan taker 
ind doubtful debts, contingencies, &c. 597.468 10 it Cost Price, and her Securitie ' 
eptancesand Endorsements of Foreign Bill: Market Prices ruling on 3lst Deceimnbe 
on Account of Customers, and obligations 1917 
ail oan Ones ~ M ite |. 982 : ; 4 = 
nder Treasury Minut 1,982,964 British Government S 
fit and Loss Account ritie : ling Trea 
Balance of Protit and rv Bi 7 710 
Loss Account, including 
r (O Ww ] 973 
£98 220 13s 0d brought Ot 3 hich £115,9 3 
from year 1916 £1,312,932 0 2 odged tor public a 
Less Interin ounts) 
Dividend, 8 Indianand Colonial Gover 
per ceut ment Securities; Deben 
subject to ture, Guaranteed, «and 
deduction of Preference Stocks f 
Income Tax sritish Railways ; Briti sh 
(£60,000) Corporation, and Water 
paid in works Stocks y 4 4.077.882 6 
rust Ss 2 0 } . 
— a a 240 000 0 Canal, Doc i. Rive: Uonsel 
f ividen vancy, and other Invest 
of 8per cent. ment 373,042 3 4 
subject to ‘ 
° 4 £9 S ) 
deduction of 2,162,960 + 
Income Tax Lloyds Bank (France) and National Provincial 
(£60,000) Bank (France), Ltd., 12.000 Shares of £50 
payable 5th each, £20 paid a a de 240.000 0 0 
Feb. next 240,000 0 0 ‘ ; Bales 
Tr - wed i 3ills Discounted, Loans, &c., including Stock 
ans eC + m 
tn eos Exchange Loans under Treasury Minute of 
< e : - 
. ; , 3lst October, 1914 19.256.957 9 2 
Fund 00,000 0 0 It 96,957 9 ¢ 
Placed toC on- Liability of Customers for Acceptances, &c., as 
tingencies 350,000 0 0 per Contra 1,982,964 7 7 
——1,130,000 0 0 
Premises in London and (¢ Y 824.542 14 1] 
Balance carried forward to 1918 182,932 0 2 a 
£119,863,364 18 4 £119, 863, 364 18 4 
SS i ae ‘ ————————— 
M. O. FITZGERALD, D. J. H. CUNNICK, \ Joint 
G. F. MALCOLMSON, Directors FREDERICK ELEY, ?; General 
ROBERT WIGRAM, A. G. HOPEWELL, Managers. 
REPORT OF THE AUDITORS TO THE SHAREHOL DI RS OF THE NATIONAL PROVINCIAL BANK OF ENGLAND, LTD. 
We have examined the above Balance-sheet with the Books at the Head O'fice and with the Returns from the Branches. We have satisfied ourselves as to 
the correctness of the Cash Balances, and have verified the Invest nents held the Bank and the Securities held against Money at Call and Short Notice 
at the Head Office. We have obtained all the information and explanat we have required. In our opinion such Balance -sheet is properly drawn up so 
as to exhibit a true and correct view of the state of the Company's aff ’ » the best of our information and the explanation given to us and as 
shown by the Books and Returns of the Company. WILLIAM BARCLAY PEAT, Rosita 
2ist January, 1918 NICHOLAS EDWIN WATERHOUSE, aren 
, Chartered Accountants. 
The Bank has Branches or Agents throughout the United Kingdom and Correspondents in all parts of the world. 
BRITISH, COLONIAL and FOREIGN Banking and EXCHANGE business transacted. 
Trusteeships and Executorships undertaken. : ¥ 
Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents may be had on application at the Head Office and at any of the 








Bank's Branches. FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
Head Office: 60, Lombard Street, London, E.C. 3 (Temporary Address) 
Offices in France: Paris (3, Place de Opéra), Biarritz, ao Havre and Nice. 
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| Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....$1,000,000,. 
SURPLUS.... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale | 
| of American Secuiities. Cable Transfers made. 
Lonpon BangERs—The London City and Midland 

Bank (Limited) 


BANK OF NEW SOUTH WALES | 


Established 1 
Lorpon Seite Thread iene E.C | 





PNB Sp CMBR . 0.0 oc cc cccssececscsessecs £3,894, 980 

| Reserve Fand.......ccee. ub cuween ones 2,875,000 
| Reserve Liability of Proprietors 3,894.980 
— £10,664, 9 60 


The London Office issues s Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papue, and on its Cor- 
respondents in Tasmania. Makes Mai! and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Austraiasian banking business. 

DAVID GEORGE, Manager, 


HONG KONG AND SHANGHAI. 
BANKING CORPORATION. 


Capitat ALL Paip Up . oe .. $15,000,000 
STERLING ReEseERvE held in 
London at exchange of 28 
per $=£1,500,000 .. - 15,000,000 
SILVER RESERVE - $18,500,000 $33,500,000 
ResErvE LiaBility OF Proprizrors .. $15,000,000 
Head Office—Honoe Kone 
Chief Manager—N. J. Srapp 
i BRANCHES and AGENCIES: 
| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
| Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama, 
Lonpon CommitTes :—Henry Keswick, Esq., M.P.; 


* | William Gair Rathbone, Eseq.; J. R. M. Smith, 
| Esq.; A. M. Townsend, Esq. | 
ManaGErs 1x LONDON 
| Sin CHARLES AppIs H. D. C. Jongs 


Bub-Manager, John MacLennan. 
| Accountant, W. M. Blackie 
3 GRACECHURCH 8TREET, LONDON, E.C 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 


CHARTERED 1536, 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of | 
the Courts and individuals, 














As Agent the Company conserves and handles 











moneys and securities entrusted to its care, 

















collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds 


Capital and Surplus, $10,000,000. 
THE ROYAL BANK OF CANADA 


Established 18 
Capital Paid-up $12.911,700 
Reserve Fund and Undivided Profits $14,564,000 
Total Assets . $35,000,000 | 
Head Office : MONTREAL. 
SIR HERBDRT 8. HOLT, President. 
|| E,L. PEASE, Vice-President and Managin » Direetor, 
C, E. NEILL, General Manager, 
| LONDON OFFICE: 


8 Bank Buildings, Princes St., £.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
360 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in BritishWest 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre ; RINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 
Corner William and Cedar Streets. 





































































































London: Printed for the Proprietors by G. E. 

















| General Bank Balan¢ 


ENGLISH, SCOTTISH, AND 


' Reserve Fund - - 











THE ECONOMIST. 
THE NATIONAL 


BANK OF 


(February 2, 1918. 
SCOTLAND, 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1626. 


Capital Subscribed. 25,000,000. 


Paid-up, £1,000,000. 
RESERWYWE FUND . 


Uncalled, £4,000,000, 
es £800,000. 


HEAD OFFICE—Epmevnren. 


J. B, COCKBURN, General eeapienti 


GEORGE A. HUNTER, Becretary 


LONDON OFFICE-37, Misheles home, Lombard street, E.0. 4. 


J. FERGUSON, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


GUARANTEED AUSTRALIAN 


BY THE 45 GOVERNMENT. 





‘ 
Branches and Agencies throughout Australasia 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
Sonth Australia, the Government of Tasmania. 
2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On June 30,1917 
356,344 Savings Bank depositors 
had balances £12,442,847 
36,341,502 
1,718,813 


£50,503,162 


NEW BROAD 8T., E.C. 
C. me B. CAMPION, a. 
Also at Austr a , Strand, W.C., W: inster 
Wilt id ‘I idwort! Barracks, cnn. 


NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British East Africa 
and Uganda.) 

Heap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


SRANCHES: 


Other Items .. 





London Office: 36-41, 


Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa \ ' 
Karachi Mandalay Nairobi | — 
Cawnpore Aden and Nakura [ aes 
Lahore Aden Point Kisumu ) Africa 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German East 
Tanga, j Africa, 
SUBSCRIBED CAPITAL ...ccccccees £2,000,000 
Se Ee £1,000,000 
ae £1,250,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 


Bank of Scotiand, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum. 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard anet E.C. 3, 
Subscribed Capital ........cccccces £1,078,875 0 0 
|... Se 539,437 10 0 
Further Liability of Proprietors.... 539,437 10 0 
TR TE «nv neveneenesessceoses 500,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description = d with Australia. 

. M. JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up . 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Manager. 


DUGALD 8MITH, Assistant Manage: 


| BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $1,664,893 


Board of Directors. 
Sir Vincent Meredith, es President, 
Sir Charles Gordon, K.B.E., Vice-President. 
R. B. Angus, Esq. Harold Kennedy, Esq, 
Lord Shaughnessy,K.C,.V.0.| H. W. Beauclerk, Esq. 
C. R, Hosmer, Esq George B. Fraser, Esq, 
H.R. Drummond, Esq. Colonel Henry 
D. Forbes Angus, Esq. Cockshutt, 
William McMaster, Esq J. H. Ashdown, Esq. 
Major Herbert Molson,M.C. 


HEAD OFFICE: MONTREAL. 
General Manager : 

Sir Frederick Williams-Taylor, LL.D. 
Assistant General Manager: A. D. Braithwaite. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States. and at Mexico City. 
London Office: 47 Threadneedie street, E.C. 2, 


9 Waterioo Place, Pal! Mall, 8S.W.1, and 24 Cock- 
spur street, 5.W. 1. 


London Committee: 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels, 


Financial Agents of the Government of the 
Dominion oi: Canada. 


The Bank undertakes Monetary Business with all 
Allied and Neutral! Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in Canada, 
Newfoundland, the United States and Mexico, 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 


















Paid-Up Capital .. $5,000,000 
Rest and Undivided P rofits $3,600,000 
Total Assets exceed $14 3,000,000 


The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES 5 i E.C. 2 
26 HAYMARKET, 8.W. 
New York Agency: 49 WALL 'STREE1 


Fort DEARBORN 
NATIONAL BANK, 
CHICAGO 


CAPITAL .. .. $3,000,000 
SURPLUS $1,000 000 
Documentary Collections requiring supervision o! 

the merchandise given specialatiention. Deliver 
against partial payments undertaken—terms ¢ 
appli cation Reading and Writing Koom for 
Travellers, whose mail may te addressed in our 
care. A cordialinvitation extended to Importer 
Exporters and Bankers passing through Chicag 
to visit this Institution. “Information cheerful 
furnished them on commercial matters, and whe 
requested, visitors will gladly be directed to Deal 
ers and Manufacturers interested in their res 
pective lines. 


Cable Address: DEANATBANK. Cables subject to censorshic 
should be addressed ‘Dearborn Bank, Chicago.'’ 


LONDON AGENTS, Llovds Bank, Ltd 
WM. A. TILDEN, President, 


HARRY LAWTON, Manager F. reign De partment 





MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capita! (fully paid) ............ - -€6,000,000 
Surplus and Undivided Profits ..$9,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourabl« 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, etc., 
and makes collections on all parts of the world, 
London } London Joint Stock Bank, Ltd., 
Bankers London C ity and Miéland Bank, Ltd 


Hakt, ‘St, Clements Press, Ltd., Newspaper Buildings, Portugal street, King:way, London, W.C.2 and 





Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2—Saturday, February 2, 1918.—N1995 
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